20tHE  financial  times,  N0\1EMBER  19,  1948 
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Demand  For  Fire  Services 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


And  Paoer  Chief  Industrial  User 


I  Must  Be  Paid  For  Taxpayers  And  Not  By  "The 
I  Other  Fellow"  —  Free  Medical  Service  a  Delusion 

I  By  H.  GREVILLE  SMITH,  in  Addre,f  t«  Th«  Canadian  Chamber  of  Commerce, 
Vanconeer,  October  2<,  1*48 


CANADA  DRY 

DIVIDEND  NOTICE 

The  Board  of  Director*  of  Can¬ 
ada  Dry  Oioser  Ale,  Incorpo¬ 
rated*  at  a  meeting  thereof  held 
on  O^ober  36,  194S  declared 
the  regular  quarterly  dividend  of 
$1.0625  per  share  on  the  $4.25 
Cumulative  Preferred  Stock  and 
a  dividend  of  $0.15  per  share  on 
the  Common  Stock;  both  pay¬ 
able  January  1,  1949  to  stock¬ 
holders  of  record  at  the  close  of 
business  on  December  8,  1948. 
Transfer  books  will  not  be 
closed.  Checks  will  be  mailed. 
Wm.  J.  Williams, 

V.  Pres,  ds  Seeretsry 


Dominion  Steel  and  Coal 
Corporation  Limited 

DIVIDEND  NOTICE 

NOTICE  Is  hereby  given  that  subject 
lf>  obtaining  the  approval  of  the  For¬ 
eign  Exchange  Control  Board  of  Can¬ 
ada  a  special  dividend  of  25  cents 
per  share  on  the  outstanding  Coniiium 
Class  “B”  shares  of  the  C.apital  Slock 
of  this  Corporation  has  been  declared 
payable  on  Ifith  December,  1948,  to 
shareholders  of  record  at  the  close  of 
business  on  16th  November,  1918. 

BY  OnilER  OF  THE  BOARD, 

R.  C.  McDOXAI-D. 

Secretary. 

Montreal,  P.Q., 

November  9,  1948. 


Powell  River  Company 

. NOTICE  OF  DIVIDEND  NO.  1« 

A  meeting  of  the  Board  of  Directors 
of  Powell  Riser  Company,  I.tmited 
iC  AA^%KITDFAI  I'*'!'!  on  Tuesday  the  9th  day  of 

™  I  November,  19(8,  at  which  the  foilow- 

hBLISHEO  1117  resolutions  were  passed: 

I  PON  MOTION  IT  WAS  RESOI.VED 
ereby  given  that  an  extra  that  a  dividend  on  the  issued  shares 
of  TWENTY  CENTS  per  '  of  the  company  of  forty  cents  (40r) 


TTClItfr  S^OvvCl  IwCaWiilVCa  1948  is  especially  noteworthy  when  |  ^  _ _  _ And  Uther  UjJlCiat  L\OttCeS 

_ _  _  it  Is  remembered  that  the  1947  unexpected  growth  in  load  -  -  —  -  ^ 

,  figure  included  $143,000,000  for  the  I  Quebec  Hydro-Electric  Musf  Be  Paid  For  Taxpayers  And  Not  By  The  . . .  . "  I 

Apart  from  Abundarca,  Locatior.  ,n  Acufa  Fuel  p„,oh„e  or  ih.  Big:  i„os  th.  I  Other  Fallow"  —  Free  Medical  Servioa  a  Delusion  _  Dominion  Stool  and  Cool 

Zones  Has  Prime  Economic  Imoortance  —  Pulp  sov- j  ^  f . 

PAHdsr  Pkiof  Inr^ilctriMl  llcds’e  ernment.  the  limit  and  caused  the  commis-  CREVILLE  smith,  in  Addre,o  to  Tho  Canndinn  Chamber  of  Commerce,  ■  /^ARIAff\A  nDV  I  *  Corporation  Limited 

And  raper  t,whiet  Industrial  User  The  report  states  that  more  than !  to  make  plans  for  accelerated  v.nconver,  October  2«.  i»4*  ■  CANADA  DKT  I  I  dividend  notice 

Ottawa:  —  A  section  on  Electric  I  of  water  falls  is  measured  in  terms  ^^^9^5^  be^e^et^'^^t^  j  Production,  transmis^on  and  dis-  iti'^in^  P  DIVIDEND  NOTICE  I  I  notice  is  hereby  given  that  subject 

the  Canadian  Statistical  Review  put  of  power  from  the  plant  is  ^he  remainder  will  be  reouired  for  i  Highlight  of  plans  in  the  produc.  .,ir,r>,^rfo/4  ao  uro  knnur  in  otanttv  tn  imnmvo  «neiai  hnnofits  i  Q*”***'  Aio,  incorpo-  I  „ja  a  special  dividend  of  25  cents 

points  out  that  the  core  of  the  measured  in  kilowatt  hours  i  f  ,,  required  ^or  6  e  the  nroiect  for  exten-  s'^PPorted.  as  we  know  in  stantly  to  improve  social  benefits  |  „,ed.  „ ,  „,.,.of  held  .s  i  per  share  on  the  outstanding  Common 

rioefric  nnuror  indiiotrv  4n  Conarto  'Ta/.hnicau.r  a  -i,  „  •  .Ka  'uiscelUneous  purposcs  such  ss  ad-  “on  field  is  the  project  for  exten  i  fg^t,  by  taxation,  but  fondly  ho,o-  as  the  means  to  provide  them  8  on  Oetobor  26,  I948  dociored  |  class  “R”  shares  of  the  Capital  stock 

elec^ic  powr  industry  in  Canada  Technically,  a  horsepower  is  t^  ditlonal  working  capital  or  acqui-  slon  of  the  generating  plant  of  the  i  ^  ^  taxation  of  “the  are  developed.  No,  we  are  not  I  th.r.gui.rqu.rtoriydi-idondof  i  ‘:"rpo|^on  t^  been  r^ar^ 

The !  Bcauhamois  Light.  Heat  andjotherfellow”,  whoever  he  may  be!  opposed  to  social  progress  but  |  * !.ru?.Vr.VrV«;;:3 «  fh"^r^t^de7s  r^ecI,’rTli^^^^^^ 

These  can  be  defined  as  companies,  one  pound  550  feet  in  one  second.  ,  committee  points  out  that  its  re- 1  Power  to  provide  for  the  comple-  I  it  has  been  well  recognized  by  we  do  recognize  that  there  may  I  ^rvW.nTof  w  iT«f I  business  «n  i6th  November.  1918. 

mumc.pahties  or  individuals  selling  A  watt  is  used  for  measuring  j  p^rt  is  preliminary  but  that  it  was  I  tion  of  six  units  by  the  end  of  1952  the  enemies,  as  well  as  by  the  be  limits  to  the  rate  of  progress  I  th.  Common  Stocki  both  p.y-  |  i  BY  ORDER  OF  THE  BOARD, 

or  distributing  electric  energy  electnc  power;  it  is  the  rate  of  i  go  comprehensive  that  reliable  esti-  !  and  an  ultimate  installation  of  12  I  supporters,  of  free  enterprise  thai  if  we  are  not  to  endanger  all  I  •b]»  l.  1949  to  .tock-  |  j  c.  McDOXAl-D. 

whether  generated  by  themselves  working  of  electricity  in  a  circuit  j  mates  of  the  anticipated  sources  of  ,  units  of  41,000  kilowatts.  i  taxation  can  be  used  as  a  most  by  trying  to  run  before  we  have  I  I  bu»ineoi**on*D«omiMr*8' Tms.  M  Secretary, 

or  purchased  for  resale.  The  sta-  j  when  the  electromotive  force  is  |  these  capital  requirements  can  be  |  On  the  Upper  OttaM’a  River,  the  '  effective  weapon  for  the  certain  learned  to  walk.  The  Prime  Min-  ■  Tron.fer  booki  will  not  bo  J  9  Mnntrcal.  P  Q-- 

tions  are  generally  divided  into  two  one  volt  and  the  intensity  of  the  ,  made.  While  some  of  the  companies  i  commission  is  providing  for  the  de- I  destruction  of  our  business  econ-  ister  of  Canada  made  a  very  I  ciotod.  Chock,  wilt  be  moiled.  ■  |  .  ovem  er  , 

classes  (i)  privately  owned  and  current  one  ampere,  but  it  may  surveyed  had  not  definitely  deter- |  velopment  of  the  Abitibi  mining  omy.  If  taxation  is  maintained  thought-provoking  address  re-  I  Wm.  J.  Williams,  |  B  i  ■  ■  - . ^aaBa==^=^asg» 

operated,  and  (ii)  owned  and  oper- 1  mean  ^more  to  the  layman  to  say  ,  mined  financing  sources,  particu- 1  area  and  for  electrification  of  ur- ;  for  long  enough  at  levels  that  cently  at  the  Paris  meeting  of  ^  v.  Fro..  *  Seer.f.ry  Poowmll  D.wmw  ^nmnninr 

attd  by  provincial  or  municipal  :  that  746  watts  equal  one  horse- !  jarly  in  the  later  years  of  the  per-  ban  and  rural  districts  in  that  ter-  lokve  too  little  for  replacements  the  United  Nations,  when  he  ^  rwWBII  KlVPr  \oCimpany 

commissions,  and  these  in  turn  are  power.  A  kilowatt  is  a  thousand  iod,  a  substantial  number  of  the  ritory.  Increase  In  production  and  '  aud  for  tho  further  development  suggested  the  U.N.  might  be  ^4— Limited 

sub-divided  according  to  the  type  watts,  and  i  kilowatt  hour  is  the  companies  have  developed  suffl-  transmission  facilities  are  features  of  industry  and  for  the  attrac-  trying  to  do  too  much  too  fast.  — ^^ss===s===== 

of  power  produced  or  distributed  amount  of  power  obtained  from  a  '  cient  concrete  financial  programs  ’  of  plans  for  this  region  together  i  t^on  of  new  capital  into  Indus- |  No  one,  except  of  course  the  “'''J”®'',® 

(a)  hydraulic,  (b)  fuel, '(c)  non- ;  plant  producing  one  kilowatt  con- j  to  Indicate  the  anticipated  sources  with  erection  of  storage  basins.  i  then  in  due  course  ih-  Communists,  would  accuse  the  -  - - -  of  Powoi"*  niv.r  Company, 

generating.  The  only  type  of  sta-  tinuously  for  orte  hour.  'of  approximately  $1.1  billion  dol- 1  n  i  *  j  .  t.  ^  dustrv  Will  be  unable  to  carry  Prime  Minister  of  not  having  the  DAMK  OP  MONTREAL  r*""  '’C'*'  .Tur^lay  tho  9th  day  of 

ovoliidoH  ,  J  •  .V  ^  .  uiuiun  uoi  Reccntl.V  Completed  Is  thc  BoUf-  I  ^  i  it  M  oo.io.  ,X1>  .  DMni\  V/r  IVIWn  I  Ibtr^lo  Sovemhor.  19(8.  at  whlrh  the  follow- 

tion  excluded  from  the  central  Information  on  power  consumed  lars  dunng  the  next  five  years. '  Af  T  nr  nnnoio  with  a  '  cofnpelled  j  U.N.  cause  of  world  peace  at  Kum  otox  in«  rosoimions  were  passod: 

electric  category,  therefore,  is  the  by  various  industries  is  only  avail-  The  report  stated  that  for  the  five-  cubic  i  nevertheless  he  felt  established  in 7  I  PON  motion  it  was  resolved 

plant  producing  power  exclusively  able  on  an  annual  basis.  The  latest  year  period  beginning  with  1948,  j  ,  »  o  o.wu.uuo.uuu  cuoic  |  arrived.  That,  as  that  they  were  risking  failure  by  XJOTICE  is  hereby  given  that  an  extra  nmt  a’  dividend  on  the  i.<i»ued  share* 

for  the  use  of  its  own  company,  i  published  figures  are  for  1945,  and  'the  total  capital  requirements  i  [rincreiT^toraM  ficihUeTo^'the  ' ®  f iTm  C^nltLSIf  twi  '  n" 

and  these  represent  considerably  .  they  show  that  the  pulp  and  paper  would  amount  to  $3.3  billion  dol- !  L*.  oi  °  ”  k  or  ®|Some  group.t  in  this  country  and  That,  too,  is  our  view  of  some  share  upon  the  p^d-up  Capital  htovkot  tms  nn  the  ir»tli  (tiiy  of  Derember,  1048, 

lessthanlOp.c.  of  the  total  out-;  industry  took  22.6  p.c.  of  the  total  lar.s.  Of  this  $3.3  billion  total. !  of  the  measures  of  social  secur-  !.uhX'"of 

put.  Furthermore,  the  relative  .  output  of  central  electric  stat  ons  about  80  per  cent  will  be  required  '  ,  "  ,  "  ,  ®  Pfw  I  lavishly  offered,  ihe  THIRD  day  of  ,  nnv  xmTiov  it  w*.:  np<;niYFn 

importance  of  the  central  station  plus  imports,  metal  smelting  and  by  the  natural  gaS  companies,  !  P'  "^*  !  Pl>fdens  on  industry  in  the  hope  admittedly  In  large  measure  be-  JANUARY,  1949,  to  Shareholders  of  record  I  (lint,  ppndlns  romiilrtion  of  thr  Com- 

is  Steadily  increasing.  'refining  took  16.9  p.c.,  and  ferro- I  while  only  slightly  more  than  15  I  "  '  1 eventually  they  will  prove  cause  many  of  us  either  demand  at  c|ose  of  business  on  30th  NOVEMBER.  nnny’«  nrcoiints  for  th«  year  19(8.  an 

The  importance  of  water  power  alloj's,  abrasives,  electro-chemicals  i  per  cent  required  by  manufactured  j  commission  administers  the  j  crippling.  them,  or  at  least  do  not  oppose  i948.  I  shares  of  the  Comnany  of  sjxly-fivc 

in  the  generation  of  electricity  in  and  steel  furnaces  took  a  total  of  gas  companies,  and  the  remainder  Po"'®*"  plant  at  Rapid  VII  —  38  i  But  there  are  many,  indeed  the  them,  when  they  may  be  pre- 

Canada  is  shown  by  the  fact  that  8.1  p.c.  This  group  of  Industries  |  by  mixed  gas  utilities.  miles  from  Cadillac  —  for  the  pro-  j  large  majority,  w'ho  hive  no  de-  niature.  GORDO  .  iirrrmbrr.  ""9(8,  *”tn  sliarrimlclrr^  of 

of  the  total  output  of  central  elec-  together  took  47.6  p.c.  of  the  total,  I  New  Plabts  Are  Added  vincial  government.  isire  to  bring  about  such  a  cala-  ¥  4^  ♦  x#  ,  1  oa  k  rv-i  hr  loxs  '  ****  Novriiibir, 

trie  stations  in  1946  (and  1947)  1  and  all  other  industries  took  23.9  !  Here  in  ranArtA  mnoirtorAhio  oon  To  better  service  different  sec- [  mlty,  but  many  of  Whom  are  If  I  may  go  back  to  that  news-  |  ft'^ontreai,  zotn  uctooer,  iv4a. _  „ . 

97.6  p.c.  was  hydro-electric  and  ,  p.c.,  making  71.5  p.c.  for  all  in- ■  gtruction  activities  are  being  car- ' Montreal  and  to  relieve  ^  thoughtlessly  acting  in  such  a  •  paper  headline  about  “free”  ser-  of  tht"ih^re,  specified  1." 

2.4  p.c.  was  produced  by  “thermal”  i  dustry.  Residential  service  took  i  Hod  ntif  Tho  *9  non  non  oil  o-o,  "®  carried  by  existing  sub-  |  mdnner  as  to  achieve  just  that  vices,  the  press  report  went  on  =====  hearer  share  warrants  of  the  Coin- 

(i.e.  fuel  generated)  plants,  which  I  8.4  p.'c.',  commercial  lighting  .6  p  c.  I  plant  Ving  erLted  at  Port°StS1  ^  *t*tions.  the  commission  has  built ,  result.  These  arc  the  people,  to  state  that  the  Canadian  plan  BanauC  CanadieiHie  T^r.o^lpon  No""??"’';"  the'*  R«pk'"«f 
compared  with  69.4  p.c.  produced  '  .and  free  service  .2  p.c.  Exports  to  ,pv  Ontario  aa  a  moAn,  of  ®®'^®®  ”®'^'  substations  and  |  well-meanuig  no  doubt,  whd  “far  outstripped  anything  yet  at-  p,  vaneouyer  Montreal.  To¬ 
by  thermal  jilants  in  the  United  ;  the  United  States  amounted  to  6.6  mentiJg  th;  gal  TeoXemen^^^^^^  efforts  to  |  clamour  for  government  plans  of  tempted  in  the  United  States”.  Natlonde  |:-?;tcWo,'’"on  \T''WtJr'’^remh;r 

States  in  1946.  Canada  is  fortunate  p.c.  and  losses  to  8.7  p.c.  1  Dominion  Natural  Gas  Com  i  its  entire  distribution  ,  this  sort  and  that,  vylthout  ques-  1  Can  we  afford  plans  far  in  ex-  qiiarterly  dividend 

In  her  larre  resources  of  water'  ^  t  oonooooi®®  !  system,  tioning  What  the  effect  may  bC  cess  of  those  in  the  U.S.A.,  hav-  ny  Order  of  the  Board. 

Dower  which  derive  from  the  fAct  I  Power  Shortage  ipany.  Ltd.;  the  $2,00(1.000  gas  de- j - - !  upon  the  economic  system.  Theming  in  mind  our  dependence  on  notice  is  hereby  given  il’«*  "  jvmes  H  I  Awsov 

fhTt  wTter  A^Jas  '  The  current  shortage  of  power  in  program  at  Vancouver, ;  hurry  to  exploit  its  birthright  for  ;  b^ic  fallacy  U  evident  in  the  use  |  export  trade  in  a  normally  high-  ‘"''''"•<1  *->  ^  '''  secretary, 

that  the  great  fresh  water  areas  ,  ,  _  ”  ortage  01  power  in  g  ^  being  the  second  large  ex- .  a  mess  of  pottage,  so  to  speak.  I  of  the  expression  that  “the  cov-  Iv  comnetitlve  world  market^^It  Olreciors  of  Vancouver,  B.C.. 

of  the  country  are  mainlv  situated  Central  Canada  is  a  combination  pgnditures  within  three  vears  to  However  Atherfa'.  won,ierf„i  voo  !  the  expression  IhAt  the  gov  ly  compenuve  world  market.  It  ^  Canadlenne  Natlnnaie  on  the  November  9.  1918. 

TB.  ,e...,v,  cost,  o,  .„a  ;  OU  I-c.  B  c  0  .  „  ,  ,  ,  ;  StiUtroVr  ^  S  o^T.^fr  LoZ  JS'Sf  pS'^:  .,™n,  r'^  A'"*  ■ 

legitimate  needs  for ;  the  government's  part  being  con-  •  ent  standards  in  this  country  able  at  the  Main  office  or  at  the  LimitScI 

a  variety  of  factors,  such  as  the  ^  ^  I  fined  solely  to  arranging  for  tak-  and  in  the  U.S.  A.  As  the  Prime  branches  of  the  Bank,  on  or  after  dividend  notice 

economical  availability  of  coal  or  trolled  streams  are  limiting  their  gas;  the  heavy  expenditures  being!  vyhUe  natural  gas  in  Western  '  ing  from  Peter  and  handing  out  MinUter  advised  the  United  Na-  »''e  1st  day  of  December,  194S.  to  the 
the  proximity  of  the  water  re-  ^  output  for  othe^ise^tt^^^  might  made  by  the  Alberta  companies  in  Ontario  is  not  in  the  plentiful  sup-  to  Paul.  The  government  does  I  tions.  better  to  bite  off  what  we  ""  November  ^  An 

sources.  Canada  is  therefore  ad-  ;  Y  ,  i  extensions  of  pipe  lines,  and  equip-  ,  ply  it  was  in  days  gone  by,  the  ;  not  itself  produce  wealth;  wealth  '  are  reasonably  sure  we  can  chew,  ]  **  close  ef  business.  declared  on  the  4S,nOO  (ioinmon  .Shares 

dltionally  fortunate  that  the  great-  |  httle  or  no  water  left  in  their  |  ment,  aside  from  the  other  expen-  i  various  gas  companies  in  that  area  I  is  the  product  of  the  energies  of  i  and  be  nourished  for  further  ef-  By  Order  of  the  Board.  naid"’on^'?he  ^dnd'  dnT'’o“f"-'jan- 

er  proportion  of  her  large  w’ater  j  reservoirs.  symp  om  o  e  ditures  being  made,  or  about  to  be  ;  are  putting  forth  every  possible  ;  all  the  citizens  of  the  country,  fort  in  the  process,  than  attempt  ‘'"cy  19(9  to  holders  of  such  share* 

power  resources  is  in  what  is  term.  !  shortage  IS  the  decline  in  the  quan- 1  made  by  other  Canadian  gas  utlli-  effort  to  suDDlement  the  demand  I  *  #  «  I  to  bolt  too  much  and  die  of  In-  u  nerai  .m  « 

cd  the  “acute  fuel  zones”  of  On- !  tity  of  secondary  power  available.  !  ties  and  companies,  gives  but  a  from  other  sources,  oil  gases.  I  To  illustrate  mv  noint  .bout  '  «iige®«on-  th "’mM  day  o? 

tario  and  Quebec,  where  native  resulting  from  the  rising  demand  :  faint  picture  of  how  the  public :  mixed  and  propane  gases  will  be ;  -free”  services  no  doubt  many  I  ¥  ¥  ¥  -  By  Order  of  the  Board. 

coal  is  not  economically  situated  for  primary  power  ^  is  becoming  more  gas  con-;  largely  used,  and  more  in  the  !  of  you  saw  a  headline  in  one  of  The  basic  quesUon  is:  What  I  "ORVlVir  »•  OAWSOV. 

but  which  In  other  respects  are  velopment  took  P'®®®  1^41  to  scious  m  the  years  go  by.  (months  ahead.  In  the  writer's  our  papers  last  week  that  said  proportion  of  our  national  In-  rltlslrllf  sccrciary. 

well  suited  to  Industrial  develop-  mid-1943,  when  the  demand  for;  It  is  interesting  to  note  that  the  opinion  there  exists  a  real  place  "Minister  Visions  Day  When  All  come  can  we  afford  to  divert  to  AY  |  M-nirpat.  November  i.'.ih.  19|8. 

I  power  was  again  straining  the  American  utility  companies  and  for  the  construction  of  a  modem.  May  Receive  Free  Medical  At-  these  measures,  mainly  at  the  ex- I  HK  I  l|l||.fLUrttO  i 
Primary  and  Secondary  PoM-er  ;  1  the  equipment  manufacturers  have  efficient  coking  and  gas  plant  ten  tion”.  Well,  nothing  Is  free;  ^  pense  of  capital  formation  or.  I 

I  ®P*®  “P"  i  jmntly  agreed  and  Individually  un- 1  somewhere  centrally  located  in  if  we  do  not  pay  for  a  thing  i  alternatively,  at  the  cost  of  in- |  LTD.  The  Canadian  Bank 

An  important  feature  of  Can-  i  ply  of  secondary  Powe*-  incr  ased,  j  dertaken  comprehensive  research  !  that  section  of  the  province  to  help  ;  ourselves,  then  somebody  eise  \  Ration  ?  As  the  volume  of  pro-  '  (Non-Pcroonoi  Liability)  Qf  CammereA 

ada  s  hydro-electric  production  is  and  rose  sharply  in  1945  an  1946,  and  development  programs  for  meet  the  growing  demands.  The  I  pays  for  it.  As  a  matter  of  fact,  |  duction  is  raised  3’ear  by  year  due  !  MATICE  TO 


In  her  large  resources  of  w’ater 
power,  which  derive  from  the  fact 
that  the  great  fresh  water  areas 


m  - - - -  dlvklrnd  on  the  Issued 

4“*  ^  1  n  I  sharrs  of  the  Comnany  of  sixly-fivc 

By  order  of  the  Board,  rents  46.5c)  nrr  share  In  Canadian 

GORDON  R.  BALL.  funds  be  paid  on  the  15th  day  of 

(General  Vlanaoer  December.  19(8,  to  shareholders  of 
oenerai  Manager.  2,,^  .v„veniber, 

bntreal,  26th  October,  1948.  1948. 

Said  dividends  will  be  paid  in  re- 
'Pe<'t  of  the  shares  specified  in  any 
bearer  share  warrants  of  the  Com- 
_  pany  upon  presentation  and  delivery 

Banque  Canadienne  conpon  no.  m  at  the  Bank  of 

•  Montreal  in  \nnrouvrr,  Montreal,  To- 

NfltiOnold  ronto.  New  York,  (!hira^o  or  Snn 

Prsincisco,  on  or  after  December  15, 

QUARTERLY  DIVIDEND 
NOTICE  Is  hereby  given  that  a 

•Idend  of  two  per  cent  (2'/,)  has  JAMES  H. 

m  declared  by  the  Directors  of  Vancouver,  D.C.. 
nqiie  (Canadlenne  Natlnnaie  on  the  Sovember  0,  1018. 


Acme  Glove  Works 
Limited 


DIVIDEND  NOTICE 


By  Order  of  the  Board. 

CHARLES  ST-PIERRE, 


PACIFIC 

PETROLEUMS 


■d  on  November  An  Interim  dividend  of  TWENTY 
ii.Iness  FIVE  CENTS  42.5c I  per  sliare  has  been 

declared  on  the  48.4)04)  4'.oinninii  .Shares 
^rd.  4;apilal  Slock  of  this  Company,  to 

•  iw  nti.'oor'  he  paid  on  the  second  day  of  Jan- 

nary  19(9  to  holders  of  such  share* 
General  Manager.  „f  record  on  the  share  records  of  the 
— —  —  I  tiomimny  at  the  rlo.se  of  business  on 

the  fifteenth  day  of  December  1948. 

By  Order  of  the  Board. 

P¥f*  C.  H.  DAWSON. 

I  Srcrclary. 

I  Montreal,  November  1.5th,  1918. 


LTD. 

(Non-Pcroonal  Liability) 

NOTICE  TO 
SHAREHOLDERS 


sold  to  the  customer  on  a  contract  j  tain  normal  purchasers  of  secon-  •  have  been  achieved  from  these  re-  '  out  large  quantities  of  gas,  coke,  money  that  is  being  spent  is  your  |  tlvity,  so  the  actual  sums  of 

basis  and  is  delivered  as  and  when  ■  dary  power  have  had  to  revert  to  ;  search  programs,  one  example  be-  tars,  etc.,  all  required  in  our  eco-  money  so  j’ou  should  examine  I  money  that  can  be  devoted  to 

he  demands  it.  Secondary  power  ,  using  their  05vn  fuel  boilers.  Some  ‘  ing  the  process  for  manufacturing  i  nomic  and  social  development.  this  programme  closely”.  He  is  ;  desirable  plans  of  social  welfare 

is  sold  to  the  customer  on  the  limited  production  of  secondary  gas  from  inexpensive  heavy  oils  j  in  the  United  States,  1,800,000  dead  right.  But  we  should  go  can  be  increased  both  by  private 

basis  that  it  will  be  delivered  when  power  is  not,  of  course,  inconsis-  ;  now  in  operation  at  the  Consoli- ;  gas  water  heaters  were  sold  in  further:  we  should  examine  the  industry  as  well  as  by  govern-  [ 

and  as  it  is  available;  the  delivery  tant  with  an  acute  shortage  be- :  dated  Gas,  Electric  Light  and  Pow- j  1947.  Gas  ranges  sold  were  around  cost  before  we  demand  the  ment-sponsored  plans  where  these  I 

can  be  interrupted  by  the  station,  cause,  as  explained  above,  the  de-  er  Companj’,  in  Baltimore,  which  !  the  2,000,000  mark,  and  a  recent  achemes.  are  necessary;  but  if  we  divert 

though  in  practice  the  dispatcher  mand  for  primary  power  is  not ;  the  report  states  has  effected  a  report  states  that  more  than  24  It  is  no  use  blaming  the  gov-  undue  proportion,  then  we  ! 
tries  to  keep  his  customers  inform-  constant  and  during  the  period  thirty  per  cent  reduction  in  the  million  homes  in  the  United  States  ernment  alone  for  the  spread  of  court  failure  of  our  whole  sys-  | 
ed  as  to  W'hen  secondary  power  1  when  it  falls  below  capacity  the  j  cost  of  gas  making  materials.  A  cook  with  gas,  alone  an  increase  of  !  many  government  schemes  for  ^®'"'  -A^^ter  all,  there  Is  nothing  1 

will  or  will  not  be  available.  Be-  '  w’ater  W’ould  be  wasted,  in  the  i  high  Btu  process  installed  by  the  ;  45.7  per  cent  over  1938,  just  a  de-  '  doing  in  many  cases  what  could  mysterious  about  the  process:  it 

cause  of  the  interruptible  nature  case  of  uncontrolled  streams,  if  it  Cambridge,  Mass.,  gas  company,  j  cade  ago.  It  also  stated  that  some  be  (lone  just  as  well,  and  more  ^  "o  different  from  what  hap- 
of  its  delivery,  secondary  power  is  ■  were  not  used  to  produce  secon-  j  has  also  drastically  reduced  the  4,000,000  American  homes  now  use  :  cheaply,  by  private  enterprise,  or  P®"®  Individual  or  to  a  busi-  | 

sold  at  a  considerably  lower  rate  dary  power.  !  eust  of  expanding  production  |  propane  or  bottled  gases.  j  perhaps  should  not  be  done  at  u®®®  ^“®®  extend  its  ac-  | 

than  primary  power.  It  is  of  use  1  This  shortage  has  naturally  had  .  equipment.  A  catalytic  cracking  |  Need  For  Pessimism  I  ^his  time.  Governments  !  tlvities  beyond  its  resources,  in 

in  industries  such  as  pulp  and  jaan  effect  on  construction  plans.  I  process  adopted  by  the  Long  Island  '  There  is  no  noAd  f  ■  ’  ®''®  peculiarly  responsive  to  de-  short  to  live  beyond  its  means, 

paper,  which  operate  on  low  pres-  ,  The  situation  in  regard  to  new  1  Lighting  Company  made  it  possible  ;  indiist  v  Tf  P®®®!”’!®”' ,  mands,  perhaps  particularly  to  ¥  ¥  ¥ 

sure  steam  which  can  be  stored  in  !  hydro-electric  installations  is  re-  ;  for  that  company  to  produce  manu-  [  •  P®®®™*®^  ,  those  that  enlarge  their  sphere  in  government,  on  the  other 

the  boilers  during  temporary  in-  viewed  in  the  following  extract  j  Jaetured  gas  of  a  desired  heat  con- |  Y  ;  of  activity  and  increase  their  hand,  for  reasons  which  can  be 

terruptions  of  the  power  supply  j  from  a  report  issued  on  March  15,  1  tent  at  a  small  pl^t  more  than  electrical  utilities  that !  P®'^®*''  ‘t  is  our  job  there-  readily  understood  and  must  be 

and  replenished  when  power  is  i  1948,  by  the  Dominion  Water  and  I  s'xty  miles  away  from  the  main  !  otherwise  a  “o-as  i  demonstrate  to  treated  seriously  by  businessmen, 

again  available.  1  Power  Bureau  of  the  Department  j  ff  "®^f  P’f  ^  P“!”P  I  plant”  and  that  are  failing  to  tfke  public  the  dangers  they  un-  there  is  a  terrible  inflexibility  in 

Secondary  power  is  a  character-  of  Mines  and  Resources:  1  directly  into  the  system  mains  ^oj  .  ’  nrasATif  oioAtriA  invite  by  demands  for  fixed  charges.  It  is  not  practl- 

Istic  of  water  power  resources,  and  j  “During  1947,  additions  to  the  requirements.  ,  shortage  by  substituting  eas  S^^^ernment  to  interest  itself  in  cable  to  take  the  same  remedial 

its  availability  is  due  to  the  fact  ;  generating  capacity  of  the  coun-  Alberto’s  Resources  wherever  physically  possible  i ®Yer-growing  part  of  the  In-  measures  and  it  is  useless  and  un- 

that  the  demand  for  primary  power  |  t^y  totaaied  178,800  h.p.  which  is  There  are  many  stories  told  of  are  truly  remiss  in  their  duties  to-  "‘Ylduai  s  life  ai^  affairs.  helpful  to  suggest  it  is  possible. 


Notice  is  hereby  Riven  thnt  the 
holder*  of  sharrs  of  Pacific  Pe¬ 
troleums  Ltd.  (N.P.I,.)  with  serial 
numbers  below  one  miliiou.  nine 
hundred  and  thlrty-el«ht  tlious.md 
and  one  (1.9.')S.00H  of  record  as  of 
toe  close  of  business  on  December 
6lh.  1948,  will  have  the  right  to 
purchase  one  additlimal  share  for 
each  five  shares  hel.l  by  them  at 
81.56  per  share  at  any  time  prior 
to  the  close  of  business  on  the  31st 
day  of  December.  1948. 

Notice  is  also  hereby  g'ven  that 
the  transfer  registers  of  the  Com¬ 
pany  at  the  office  of  The  A'orkshire 
and  (ianadi.on  Trust  Limited,  to 
Vaneouver,  B.C.  and  at  the  off'res 
'  T  •  Tc  isilo  Gei'eral  Trusts  Cor- 


does  not  run  at  a  constant  level  j  slightly  more  than  half  the  the  wonderful  resources  available ;  wards  the  general  public  There  is 
throughout  the  whole  day.  If  se-  j  normal  rate  of  increase.  Due  to  I  In  natural  gas  in  Alberta.  H<jw- 1  an  economic  place  for  gas,  oil. 


4,000,000  American  homes  now  use  :  cheaply,  by  private  enterprise,  or  individual  or  to  a  busi-  i  br"'rrosrd”*ns 

propane  or  bottled  gases.  j  perhaps  should  not  be  done  at  !  **®®®  tries  to  extend  its  ac-  ,  close  of  business  oti  the  6t'i 

No  Need  For  Pessimism  a'lat  this  time.  G7®rnments  |  tlvities  ?ALh^}rd'"rtn  'a^t  ?n;',udT:^'(l 

There  is  no  nood  for  noooimiev,  ’  are  peculiarly  responsive  to  de-  “"ort  to  live  beyond  its  means.  2flth  day  of  Decembee,  1918 

inere  IS  no  need  for  pessimism  ^  nerhans  oartirularlv  to  ¥  ¥  ¥  l>at'‘d  at  Vancouver.  B.C..  this 

in  the  gas  industry.  If  pessimism  ["ands,  perhaps  particularly  to  ¥  ¥  ¥  2^^  N„veml)er.  1948. 

does  exist,  it  exists  only  in  the  i '^®‘'  ®P‘’®':®  I"  government,  on  the  other  BY  ORDER 

mind  that  does  not  know  GAS  ' activity  and  increase  their  hand,  for  reasons  which  can  be  ""sJeeeiary. 

Any  of  our  electrical  utilities  that  I  jof  ^h®'’®*  readily  understood  and  must  be  - 

also  boast  of,  or  otherwise,  a  “gas  '  demonstrate  to  treated  seriously  by  businessmen,  ' 

plant”  and  that  are  failing’  to  taUo  ^"®  P^**'*®  ^^®  dangers  they  un-  there  is  a  terrible  inflexibility  in  .  «  « 

Advantage  o?  the  preslnt  electric  i invite  by  demands  for  „xed  charges.  It  is  not  practi-  Abitibl  PoWCf  &  Paper 

power  shortage  by  substituting  gas  *  of' thg  in"  ""T®  reniedial  Company,  Limited 

fuel  wherever  phvsicallv  nossihip  i  ®'®®*&rowing  part  of  the  In-  measures  and  It  Is  useless  and  un-  ^  ^ 

are  tSrremjinhl^^^  ‘o  suggest  it  is  possible.  DIVIDEND  NOTICE 

_ as--  _ .  . _  -  V  V  ♦  But  that  rriAanfl  we  ahniiM  ha  all  vr^xm?  u  h<>rn)iv  irivpn  thut  n  rf 


helpful  to  suggest  it  is  possible. 
But  that  means  we  should  be  all 


Abitibi  Power  &  Paper 
Company,  Limited 

DIVIDEND  NOTICE 

NOTICE  Is  heretiy  given  that  a  di- 


The  Canadian  Bank 
Of  Commerce 

NOTICK  Is  hereby  given  that  an 
extra  distribution  of  TWENTY  CENTS 
per  share  on  the  pahl'Up  (Capital 
St(K‘k  of  this  Dank  has  been  declared 
for  the  year  ending  50th  Dclobor  1048 
and  that  the  same  will  he  payable 
at  the  Hank  and  its  branches  on  and 
after  MOND.W,  the  THIRD  day  of 
JANUARY  1940,  to  Shareholders  of 
reconl  at  the  close  of  business  on  30th 
November  1918.  The  Transfer  Bookf 
will  not  be  closed. 

Dy  Order  of  the  Board. 

JAMES  STEWART. 

(ten  era  I  oMunager. 

<  Toronto,  12th  November,  1918. 


GoScen  Manitou  Mines 
Limited 

(Vo  Personal  Liability) 
INTERI.M  DIVIDEND  NOTICE  NO.  1 

NOTICE  LS'  HEREBY  GIVEN  that  an 
interim  dividend  of  Five  Cents  per 
share  has  been  declared  hy  the  Di¬ 
rectors  of  the  Conipan.v,  payable  in 
Canadian  funds  on  January  .1,  1949, 
to  shareholders  of  reciu'd  at  the  close 
of  business  Deceiiihi  r  141.  1948. 

BY  OHDEH  OF  THE  BOARD. 

I  S.  A.  PERRY, 

I  Secrctary-Treas.irer. 

Toronto,  November  12,  1918. 


Of  course  any  person  or  organ-  the  more  careful  before  embark-  di"' onDt^niUnrrRE- 


whlch  otherwise  w'ould  remain  Idle  I  in  power  consumption  in  the  early  j  opinion  “day  dreams.”  with  no!  fuel  supplier  that  does  what  j,e  |  f®actionary,  the  usual  socialist  ment,  but  over  a  rewonable  cycle.  By  ’‘’‘“.'’'’^'■‘'j.oPHVM 

or  run  waste.  Secondar3’  power  |  post-war  period,  little  construe- 1  foundation  in  fact.  Alberta,  the  I  can  to  fit  each  into  the  place  it  I J*  not  forget  that  one  wel- 

is  particularly  Important  in  what ;  ^ion  wa.s  undertaken  during  1945  j  writer  feels,  is  vilscly  doing  all  it  j  can  fit  best,  and  then  goes  about  i OPP®®®**  f"®  P^®"  alone  is  now  cMting  a  ‘9; 

are  known  as  “uncontrolled  and  1946.  However,  rower  demand  can  to  conserve  its  own  valuable  I  his  business  as  a  public  servant !  h.H  of* 

streams”  -  rivers  like  the  Niagara  !  continued  to  grow  vigorously  dur-  gas  reserves,  and  is  not  in  any  |  worthy  of  the  name.  We  want  gas  I  *  fh.,  S  i-  ====*“*============== 

•nH  tho  St  T.awranoA  whArft  there  1  • _ _ i  _ ..i..  a-.  -.o.— ...i-i-a.  thAt  h&V6  OCClSrffid  UfldCF  That  IS  for  OBC  item  alone  and  It  •  M _  A  m _ 


and  the  St.  Lawrence  where  there  :  194^  2947^  largely  due  to 

is  no  storage  dam  behind  which  j  ^  high  level  of  Industrial  acUvity; 
water  not  required  at  the  moment  |  shortages  of  power,  particularly 


ing  1946  and  1947,  large  y  ue  which  will  have  a  capacity  of  over  j 'j,,,., 'i„,  which  it  j  ^he  system  of  free  enterprise  are  does  suggest  that  we  must  con- 

a  high  level  of  industrial  activity;  P  probably  cBrect  oUtcoitie  of  free  enter-  sider  carefully  what  we  can  afford 

eR/^rfao'Aa  nf  nnvuay  nnrtiriilarlv  ...vv.v.vv.v,  j,--.  reaulrementa  Oh  an  .  . .  _ 


can  be  stored  —  but  it  is  also  of 
some  Importance  in  “controlled 
streams”  —  where  such  storage 


imposition  of  restrictions  on 


tion  during  1948.” 


Abitibi  Power  &  Paper 
Company,  Limited 

DIVIDEND  NOTICE 


to  the  greatest  number  of  people,  TIC  SUGAR  REFINERIES  LTD. 


power  use  late  in  1947.  The  great  I  ‘t®  use  in  |  These  shreVa^ntitted  to. 


Z-  Semandfor  electricity  has  caused  :  P-®-  he  f o^w/^r  power  !  4,^^  4,^  satis-  datory  partictoaUon  to  KiTor 


Is  not  short  and  is  available  at .  nj^rked  activity  by  power-produc-  i  a^ounteil  faction  of  the  few. 

“off-peak”  periods.  '  ing  agencies  and  has  resulted  in  i  ^;P-  ^®  ®'''^  f ^  !  It  is  the  writer’i 


a  huge  program  of  hydro-electric  j  ^^®  '  .hi  Y®®*"®  close  observation, !  1945.  As  the  net  in  1947  wW  about  ^^P^®’  ^j*®  "'®"Y  By  Order  of  the  Board. 

con,'f™cU  .h„e  Jn,  a.  pr.,- !  I  ““  »«».000  U  would  no.  t.U.  ™u.h 


_  1.  .i  a.  a  I  NOTICE  I*  liYreby  ffivrn  that  a  dl- 

Government  schemes,  as  distinct  vidend  nr  62^J  c«nts  prr  sliarc  has 

from  individual  business  pl«iw.  af-  ^7^^  ‘‘'gjfF^FEnRED  'share"r'of'’''lhe 
feet  the  whole  nation,  ahd  they  company  payable  January  1st,  1919 
are  laraelv  Irreversible.  For  ex-  to  shareholder*  of  record  at  the  close 


has  Faiconbridge  Nickel  Mines 
'<y-  Limifed 

eis 

css  DIVIDEND  NOTICE 

Dividend  No.  46 

ry  NOTICE  is  HEREBY  GIVES  that  a 
dividend  of  fifleeii  cent.s  (1.5ci  per 
.share  toRether  with  an  extra  dividend 
of  ten  cents  (Illc)  per  share  has 
=8  been  declared  hy  the  Direcio's  <if 
FalconbridKe  Nickel  J’l'nes  l.iiiiited, 
payable  In  Cniiadlaii  f.iiids  on  lIMh 
I  December,  1948,  to  sliareholders  of 
record  at  the  close  of  business  on  tlie 
20th  day  of  November.  1918. 

By  Order  of  the  Board. 

'  n.  CA.MPBEI.I.. 

dl-  ,  800161017. 

■  as  ;  I-lh  Novemlier,  1948. 


Capacity  and  Output 


The  capacity  of  a  power  plant  or  ,  construction,  there  being  at  pres-  •'  ■  ir„rther  i  ^  \  *  ®‘  '^7^®  “uoptca  for  ,  $425,000  it  would  not  take  much  of 

the  estimated  potential  capacity  ent  under  construction  plants  i  ^  i  h  c  ■  u^°®^  heating  operations,  and  elec-  an  increase  in  the  total  earnings  to  Toronto.  Ontario, 

the  estimated  potential  c  p  y  P  ,  hydro  utilized  more  specifically  for  ;  produce  an  extra  dividend.  By  fom-  rh?f  V**.) 


CATELLI  FOOD 
PRODUCTS,  LIMITED 

Common  Dividend  Notice 
No.  20 


Montreal  Locomotive  Works,  Ltd. 

announces  with  pleasure  that 

Dominion  Engineering  Works,  Ltd. 

will  produce  the  widely-accepted 

ALGO  DIESEL  ENGINE 

for 

DIESEL-ELECTRIC  LOCOMOTIVES 

which  are  now  being  manufactured 
in  Canada  by 

Montreal  Locomotive  Works,  Ltd. 

with 

Canadian  General  Electric  Co.  Ltd. 

produc  na  (be  electrical  parts 

Now  three  great  Canadian  firms  are  united  to  help  advance 
rtilway  motive  power,  to  afford  greater  employment  tor 
Canadian  labor  and  to  conserve  U.S.  dollars. 


hydro  construction  plants  have,  of  ;  tricity  utilized  more  specifically  for  nroduce  an  extra  dividend  Bveom-  P®"®*^®  f®*"  f**®  forecast  catastro-  N„yemb’er  nth.  ‘19(8.  ««• 

;  course,  been  completed  since  the  |  industrial  and  commercial  power  '  narison  1844)  nro  fivrma  earninM  P^*®  purchasing  power.  NOTICE  i*  hereby  given  that  a 

report  quoted  above  was  i.ssued,  and  lichtine  there  would  be  little  earnings  forecast  proved  to  be  ....  ...  ...  .  of  Fifty  Cents  (.50e)  per  sh 

and  also  some  construction  of  f^ar  ofsSagerof  po^er  tS  but  the  effects  of  those  MelcherS  Distilleries  stt ^o7^"hre"o^n|^anr?o^■■ 

:  steam  generating  plants  is  planned  a  place  into  which  each  of  these  JSnds  for  toe  Ciass'-l'Tare^  Sbt“contrlbutod  a  fuU  m^rasu"  oaT:}.™' 

1  —  in  particular,  one  at  Windsor  energies  —  gas  and  electricity  —  Tn  the  ca^e  of  CANADA  A  doubt  contributed  a  full  measure  dividend  notice  B**®’  si’arehoidprs  of  reeord  at 

:  with  an  initial  capacity  of  160,000  can  fU  better  than  one  or  the  otoer,  j  D<5mNION  SUGAR  CO  ISd  '  t  inflattonary  pressures  that  ca«”l.tiy.  mvld.nd  N..  24  ^  , 

jh.p.  and  an  ultimate  capacity  of  and  yet  bring  the  greatest  good  WgrpVrcentage  o)-  earmnirc';^^  '‘‘'r  ,  r-rwv  .a  r  slmre^ri*  a7s'o 

double  that  amount.  |  available  from  eich  to  the  largest  tinues  to  be  naid  out  in  dividends  Those  policies  notice  is  h^eby  mi  ’’ni-  syiiue  eommon  sioek  of 

I  .  .  W,  niimKo..  i.oow.  *  linues  tO  06  paid  out  in  aiviaenas.  motion,  were  irrever-  aivldimd  of  thirty  rents  (30e)  per  company  for  the  twelve  pjonlh  per 

I  Export  of  Power  |  number  of  users  In  gpitg  ^f  u,ia  the  working  capl-  gibig^  „  distinct  from  policies  share  (being  at  the  rate  of  6%  per  e^.idimt^ November  39th,  njivaM- 

Exports  of  power  from  Canada;  May  all  of  us  in  the  utility  busi-  tal  position  remains  exceptionally  adopted  individually  by  companies,  annum)  has  been  declared  for  the  six;^^  ai  Novemiier  i9ih.  loti 

to  United  States  have  shown  some  p  I  c"*.  i"**®®*!  compel-  P-'o-t  mcin-a  -  the  31*.  day 

decline  in  1947  and  during  1948.  !  ^®'^®'°P”’®"* i  the  net  current  assets  were  over  i.d  to  chanre  them  if  thev  Drove  December  1918,  on  the  6  o  Cumnla-  noMi  n  i>F>iiAniiiv<i 

TZ  ripot  olwlrf  mopths  of  1848  well  we  apply  the  maxim  -  “pro  '  Jig  million,  or  better  than  SIO  ner  ‘  ^  live.  Farlleipatlng.  Preferred  _  Share,  B.).5IE4>  DESJARDINS 


NOTICE  Is  hi*r<*hy  K»vrn  that  a  di¬ 
vidend  of  Fifty  <>nt!»  (50c)  per  share 
has  been  declared  on  the  no  par  value 
common  stock  of  the  company  for  the 
six  month  period  ending  November 
3flth.  1918  payable  on  Nos’ember  ,30th, 
1918,  to  shareholders  of  record  at  No¬ 
vember  19lh,  1918. 

A  bonus  of  Fifty  Cents  (50r)  per 
share  has  also  been  declared  on  the 
no  par  value  common  stock  of  the 
company  for  the  twelve  ityotith  period 


November  30tl),  1918,  to  shareholdert 

of  record  at  November  19th,  1918. 


In  the  first  eight  months  of  1948  .  ii  J 

oKrsiif  77  p  rtf  thoco  pvnnrts  ron-  ^ono  pUDllCO. 


i  about  77  p.c.  of  these  exports  con-  share.  Earnings  of  $1.00  per  share 

.riisted  of  primary  power  on  firm  resulted  in  dividends  of  80  cents 

contracts  and  about  23  p.c.  of  sec-  RAf^AI*  DftVS  P®*"  ®*'®''®-  eamings  were 

londary  power.  The  whole  of  the,  5497  share  and  the  dividend 

;  export  of  power  from  Quebec  to  |  (Continued  from  page  1)  rate  was  $1.50. 

!  the  United  States  was  primary  j  — - j  C.  &  D.  Sugar,  although  It  has 

power,  from  Ontario  it  was  about  ;  tion  and  sales,  the  gain  in  earnings  i  been  in  the  beet  sugar  business  for 
two-thirds  primary  and  one-third  '  .should  be  very  substantial,  even  j  many  years,  still  relies  principally 


pro  $16  million,  or  better  than  $10  per  to  have  been  erroneous 
share.  Earnings  of  $1.00  per  share  ______________ 

resulted  in  dividends  of  80  cents 
per  share.  In  1940,  earnings  were  eklAEJEl  M.  UCATIIkia 

$1.97  per  share  and  the  dividend  J  "fiSirir 

rate  was  $1.50.  PRODUCTS  LIMITED 

-  C.  A  D.  Sugar,  although  It  has  Dividend  Notl 


. .  _  Ihp  Cumnla-  ! 

ti’ve,  IMrllelpatlng.  Prererre.l  Shares  |  "'''"^eirefar^v-Treasurer 

of  this  Company,  payalile  on  the  31sl  ^  .  }  . 

day  of  December  1948  to  Sharehoi.lers  ;  November  lOlh,  1918. 
of  record  at  liie  close  of  business  on  ,  —— 


By  Order  of  the  Hoard. 


Dividend  Notice 


the  30lh  day  of  November  1918. 

By  order  of  the  Hoard  of  Directors 

F.  W.  ROFFEY, 

Secretary. 


Notice  is  hereby  given  that  a  Canadian  Bank  of  Com- 


CATELLI  FOOD 
PRODUCTS,  LIMITED 

Preferred  Dividend  Notice 
No,  26 


secondary,  and  from  British  Uol-  |  without  the  effect  of  a  likely  su.s-  on  cane.  Only  about  8%  of  the  j  Dividend  of  50c  per  share  has  been  annual  meeting  in  Toronto  notice  Is  hereby  given  that  a  dl- 

umbia  and  New  Biiinswick  it  wa.s  !  pensicii  of  piiiclia.sing  controls.  i  company's  output  comes  from  toe  .  declared  on  the  Ls.sued  and  out-  Tue.sday,  December  14th  at  11  vidend  of  Thirty-Seven  cents  (.37e) 
almost  entirely  primary  power.  1  1. -iter  Days  |(.1iatbam  beet  refinery.  The  Wal- ;  standing  Capital  Stock  of  the  ner  sliare,  being  at  the  rate  of  5% 

Most  of  the  e.xport  of  seegndars  i  The  dividend  picture  lor  share- 1  laceburg  refinery  has  been  con- 1  ( 'onipany,  payable  on  Monday,  '  '  ,  „  «•«»''»•  ba*  been  deeinred  on  the 

Dower  from  Ontario  comes  from  I  holders  of  the  t  aiie  refiners  should  I  verted  to  cane  .sugar,  after  having  January  31,  1949,  to  Shareholders  Central  Manitoba  Mines  mu.,  „„r  v„Uie  Preferred  Sba-k  of  the 

the  Oueenston  plant  which  is  one  :  reflect  this  improvement  in  the  ;  been  Idle  for  .some  time.  With  the  of  Record  at  toe  close  of  bii.siness  annual  meeting  in  Marlborough  company  for  the  sl.x  month  period 
If  S,r ,  I  ...10  ...v.  b.„  '  r.U,r„  of  ,r„,  .r.C,,.  ....  j  D.c.ber  3,.  i.48.  S’mir "T.""?.’  r.'.ri  1;=,'.;;;. ’m  ""C: 

I  stream”  plants.  Electricity  is  ex- ;  trending  downward  since  early  in  i  possibly  cheaper  .supplies  of  cane  j  order  of  toe  Board  of  Direc-  _ ’ _ _  _  _  bobiers  of  record  at  November  lOih, 

I  ported  from  Canada  only  by  war  and  in  1947  were  well  below  j  .sugar,  the  beet  sugar  industry,  at  *vpra<re  hourlv  earnin-s  in  , 

1  licence  granted  by  the  Electricity '  what  might  be  considered  normal,  j  lea.st  in  eastern  Canada,  is  losing  ^  ^  FRENCH  !  ,,,rn,?fTrtorm<r  rLched  a”  new  I 

!  and  Gas  Inspection  Service  5  of  the  This  brings  up  toe  po.ssibility  of  a  .some  of  its  competitive  advantage.s  ;  Secretary-Treasurer  j  j  of”  93  4  cento  in  the'  "‘^'''‘secrcUry^TTlas^^^ 

I  Denartment  of  Trade  and  Com- i  participating  dividend  for  toe  Class  which  it  enjoyed  during  toe  war  1  ^  ,  a  L  i  Secretary  ireasuier. 

^partment  Trade  and  com  ipa  AC  ADIA- ATLAN- 1  when  it  was  subsidized.  1  November  12.  1948.  'week  of  September  1.  November  lOth,  1948. 


ROMEO  DE-SJARDINS. 

Secretary-Treasurer. 

November  10th,  1948. 


cember  21st,  at  3  p.m. 


Review  of  the  Market 


Pag*  3 


The  financial  Tfme 


VOL.  37,  No.  23 


MONTREAL,  FRmAY,  NOVEMBER  26,  1948 


10c  A  COPY,  $3  A  YEAR 


Year-end  Dividend 
Declarations  Bring 
Shareholders  Cheer 

Past  Week  Has  Brought  Extras 
And  Dividend  Boosts  By  Many  | 
Corporations  —  Year's  Dis-  ' 
tributions  Increased  I 

Reflecting  a  generally  high  level  of  sales  | 
and  operations  in  most  industries  during  cur¬ 
rent  year,  and  pointing  to  prospects  for  more 
favorable  earnings  showings  by  the  great 
majority  of  Canadian  corporations,  the  past 
week  has  seen  a  spate  of  favorable  dividend 
declarations  —  largely  in  the  shape  of  extra 
distributions  but,  in  some  cases,  in  a  higher 
rate  of  regular  dividends.  Majority  of  the 
extras  are  payable  prior  to  the  end  of  the 
year  and  will  come  in  the  nature  of  Christmas 
boxes  to  shareholders  —  most  of  whom  doubt¬ 
less  can  find  good  use  for  them  in  the  light 
of  prevailing  high  price  structure.  j 

Aluminum  Limited  directors  declared  a  | 
special  j’ear-end  dividend  of  75  cents  per 
share  on  the  common  stock,  payable  in  Cana-  , 
dian  funds  on  December  27,  to  shareholders  i 
of  record  December  3.  This  brings  total  pay-  | 
ments  in  respect  to  1948  earnings  to  $2.65  a  | 
share,  based  on  present  capitalization.  The  I 
stock  was  split  5  for  1  in  March  this  year,  j 
Previous  to  the  present  declaration  the  com-  j 
pany  declared  three  quarterly  payments  of 
50  cents  each,  payable  June  5,  September  4,  j 
and  December  6.  On  March  5,  $2.00  was  de-  j 
dared  on  the  old  common  stock,  equivalent  to  I 


It*s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 


The  far-reaching  dislocation  of  national  _ 

and  international  activities  that  can  be  World  newsprint  supply  will  continue  to  be  * 

achieved  by  a  strike  of  a  relatively  few  j  short  of  demand  throughout  1949  in  the  ab-  j 

workers  has  been  demonstrated  by  the  tie-  i  sence  of  any  radical  change  in  economic  con- 

up  of  shipping  facilities  on  the  Eastern  ditions.  A  survey  of  production  and  consump-  im  _  O 

United  States  coast.  Some  of  the  world’s  tion  statistics  conducted  by  the  Newsprint 

largest  passenger  ships  are  tied  up  not  only  !  Association  of  Canada,  report  on  which  was  '  ^ 

in  American  ports  but  in-  countries  from  1  only  recently  published,  points  to  an  apparent  ^ 

which  such  ships  sail  to  the  U.S.;  passen-  '  shortage  in  U.S.  market  of  280,000  tons  during  g 

gers  on  the  Queen  Elizabeth  at  Southampton  j  the  year,  which  compares  with  a  shortage  for 

have  been  “stranded”  for  a  week,  and,  current  year  of  455,000  tons.  In  addition,  the 

ordered  to  leave  the  ship,  staged  something  same  authority  estimates  a  total  unsatisfied 

of  a  strike  of  their  own  because  thev  had  world  demand  —  due  to  governmental  rcstric-  sh 


I  Early  Prospects 
Newsprint  Mills 
Remain  Promising 

Short  Supply  Likely  Throughout 
1949  and  Later  —  Backlog  of 
Business  in  Unsatisfied  Demand 
on  Overseas  Markets 


MMiwi  DOW* 


Mlart  SSmI 


Newsprint 
Output  Valu* 


With  More  U,S.  Dollars 
And  Hopes  for  Tax 


!  Aluminium  Sales 
Are  Running  Well 


Cuts,  Outlay  Brightens  |  Ahead  Of  Last  Year 

Truman  Victory  Also  Regarded  _  _  j  l  d 


Avtrog* 
Skor* 
Friett  ^ 


As  Favorable  in  International  Re¬ 
lations  —  Will  King’s  Friends  Be 
St.  Laurent’s  Friends  when  Polit¬ 
ical  Plums  Are  Handed  Out?  The 
Signs  say  a  Dog-fight  in  Carleton 

bTtempis 

tawa  —  Here's  the  kind  of  news  you  have 


Operations  Cramped  by  Power 
Shortages  But  No  Serious 
Effects  Indicated  —  Export 
Business  Up  Widely  From  1947 

Power  shortages  this  fall  created  some  prob¬ 
lems  for  Aluminum  Limited  and  necessitated 
a  cut  in  power  operations  of  about  10%  at 
Arvida  resulting  in  some  pot  lines  being  shut 


been  waiting  for.  After  April  1,  when  the  considered  the  situation  quite 

1949-1950  fiscal  year  begin.s,  many  of  the  '  disturbing,  with  stored  water  very  low,  but 


ordered  to  leave  the  ship,  staged  something 
of  a  strike  of  their  own  because  they  had 


no  place  to  go.  Economic  realists  see  in  j  tions  on  purchases  —  of  over  1,450,000  tons. 


this  situation  the  threat  of  what  could  hap¬ 
pen  should  Russian  Fifth  column  tactics 
result  in  a  following  of  even  a  comparatively 
small  number  of  communists  prepared  to 
obey  orders  from  the  Kremlin.  Otherwise 
world  news  has  not  been  of  major  import¬ 
ance.  The  U.N.  cannot  accomplish  much 
with  key-man  Marshall  in  conference  with 
key-man  Truman  in  Washington  — •  not  to 
mention  what  the  key-men  behind  the  iron 
curtain  may  be  doing.  The  Chinese  civil 
war  wages  back  and  forth  with  the  govern¬ 
ment  looking  for  a  five  billion  dollar  addi¬ 
tional  donation  from  the  U.S.  to  maintain 
the  battle  against  communism.  And  the 
security  markets  continue  in  the  doldrums. 


.\v(>i  agp  Sh.ifc  I’l  icoc  a  I  P  i-ppi-pspnlpd  hv  vparly 
avpiagp  Ilf  iiiarkpt  fur  Coiivilldatrd  J’apir,  '  I'rio'p 
liros.  and  Ahitiln  poiiiiiiiiii  .slocks. 


40  cents  on  the  new,  thus  bringing  total  pay-  I  ..  ^  ... 

ments  to  $2.6j.  For  the  1917  calendar  year  $8.  I  •’  it.  x. 

plus  $2.00,  was  paid  on  old  stock  or  the  equiv-  j  _  .  .u 

alent  of  $2.00  a  share  on  the  present  shares.  I 


Production  from  Canadian  newsprint  mills  ■ 
this  year,  as  in  1947,  is  running  in  excess  of  i 

rated  capacity  and,  in  light  of  anticipated  ■  ■  •  ^  ^ 

continued  shortage  in  U.S.  supplies  next  year,  WHIOH  ViSS  WO 

will  again  exceed  rated  capacity  in  1949.  In  i 

view  of  the  supply-demand  outlook,  and  the  RAnof itc  FrOlYI 
I  fact  that  costs  are  still  mounting,  indications  !  j  ■  Will 

I  point  to  selling  price  being,  at  least,  main-  |  C  l_ 

I  tained  at  current  level  of  $100  a  ton  f.o.b.  !  POVfGT  ^llOrTOI 

New  York.  Should  costs  rise  further,  as  a  ‘ 

matter  of  fact,  contract  price  again  may  have  '  With  Reserve 
to  be  revised  upward.  <  fijte 

There  is  no  evidence  at  this  time  of  any  cl”*-  ^ 

let  up  in  demand  for  newsprint  in  the  U.S.  Pushing  Subsfitui 

market.  For  first  9  months  of  this  year,  news-  f  ricif  y— — HopeS  Fi 

paper  advertising  in  that  country,  based  on  Jr 

reports  from  52  cities,  totalled  1,629.2  million  (Special  Correspoi 


restrictions  on  United  States  trade  will  be 
dropped.  For  one  thing,  our  currency  situa- 


are  hopeful  that  recent  heavy  rains  will 
alleviate  the  situation,  and  are  unwilling  to 


tion  is  improved.  Second,  relations  should  be  shortage  may  have 

better  for  Canada,  with  Truman  firmly  fixed  •  production  results  for  the  year. 


in  the  White  House.  Thirdly,  1949  is  sched¬ 
uled  to  be  an  election  year. 


At  Kingston  the  situation  was  somewhat 
confused  as  some  work  was  done  on  Sundays 


mu  Ai.min  .oiiiiiiiui  .siockv  ;  believed  that  some  modus  vivendi  will  effort  to  maintain  output,  with  what  net 

-  - -  - —  be  worked  out  so  that  we  shall  not  have  to  be  ,  results  is  not  clear.  In  view  of  the  magnitude 

,  so  tough  on  American  money.  It  is  a  lot  '  operations,  however,  it  appears  improbable 

ion  Gas  Co  easier  this  winter  than  last,  for  instance.  ,  *^hat  any  .serious  effect  on  operations  for  year 

But  more  American  goods  will  be  allowed  to  have  been  felt. 

ErAm  '  ’P”  volume  of  sales  has  been  held  at  a 

ITS  jrlwin  j  It  may  be  too  --  and  this  is  ju.st  a  guess  —  ^  high  level,  considerably  above  1947. 

that  since  the  government  has  undertaken  to  |  Total  exports  in  the  first  nine  months  this 
P0^^0|*  3|)Qr^^9|Q0  underwrite  expansion  of  the  steel  producing  '  year  were  up  To  the  United  Kingdom, 

^  ,  industry  of  Canada,  that  they  can  see  easier  :  the  company’s  biggest  customer.  Exports  were 

With  Reserve  Supplies  Of  ahead,  and  are  gambling  that  we  shall  i  54%  greater  while  shipments  to  the  United 

.  cH  not  need  to  import  so  much  in  the  future.  j  States  were  up  197*;;. 

Natural  oas  Available,  Isi  And,  oh  yes,  I  almost  forgot.  Income  taxes;  Port.  Alfred  Activllv 

Pushing  Substitution  for  Elec-  |  '’re  to  be  drastically  reduced  next  spring  in  j  ’ 

1  •  'i.  U  C  D  A  O  A  the  Abbott  budget  —  or  are  thev,  Mr.  Abbott?  '  .  T,,  ’ ,  !  « 

triCity— -Hopes  For  Rate  Boost  ^  ^  ^  :  '"ffa  amounted  to  $13,o00,000  equal  to  $3.56 


tricity — Hopes  For  Rate  Boost 

(Special  Correspondence) 


Asbestos  Corp.,  Ltd.,  directors  declared  a 


In  Wall  Street  and  other  .security  mar¬ 
kets  on  the  continent,  there  is  a  continuing 
tendency  to  size-up  the  effects  and  implica- 


)t  need  to  import  so  much  in  the  future.  I  States  were  up  197*;;. 

And,  oh  yes,  I  almost  forgot.  Income  taxes  ;  Port.  Alfred  Activllv 

e  to  be  drastically  reduced  next  spring  in  t  f  i 

..  I  In  the  first  six  months  of  1948,  net  earn- 

e  Abbott  budget  —  or  are  thev,  Mr.  Abbott?  '  _ _ .  .  , 

^  '  .  mgs  amounted  to  $13,o00,000  equal  to  $3.56 

per  share  on  the  common  stock,  as  compared 
Mackenzie  King’s  "my  day’s  work  is  done”  ,  $8,700,000  or  $2.34  per  share  for  1947,  up 


quarterly  dividend  of  30  cents  per  share  plus  i  tions  of  the  Truman  sweep.  The  market 


an  extra  of  40  cents,  both  payable  December 
21,  to  shareholders  of  record  December  3. 
The  current  declaration  marks  an  increase  of 


experts  are  .saying  that  the  outlook  is  not 
clearly  defined  —  and  they  can  repeat  that. 
Also  they  see  many  factors  both  inflationary 


five  cents  in  the  quarterly  rate  and  indicates  j  and  anti-inflationary  in  their  bearing  on  the 
an  annual  basis  of  $1.20.  Total  payments  for  !  situation  and  outlook  —  with  the  former  in 
the  current  calendar  year  were  $1.60,  the  same  ^  the  ascendence. 
amount  as  the  previous  year.  j  y  V  ¥ 


Canada  Wire  and  Cable  Co.,  Ltd.,  directors  i 


¥  ¥  ¥ 

Canada  felt  the  repercussions  of  the 


lines,  which  was  over  200  million  lines,  or  Toronto  —  An  interesting  situation  appears  might  also  have  implied  that  the  day  was  I  over  50%. 

'  14  per  cent,  greater  than  figure  for  corres-  ;  to  be  developing  in  the  gas  industry  of  south-  :  done  for  some  other  politicos,  too.  For  Mr.  i  Alfred  on  the  Saguenay  River  the 

j  ponding  period  of  1947.  September  total  of  ,  ern  Ontario.  This  area,  largely  served  by  ;  K*ng  had  been  asked  about  the  appointment ,  navigation  season  in  its  history  was 

I  197.3  million  lines  was  up  from  173.9  million  union  Gas  Co.  of  Canada  and  its  subsidiaries,  l  of  f^ore  senators  and  of  other  officials.  When  '  experienced  Since  opening  of  navio-ation  the 
lines  in  September,  1947,  and  was  exceeded  |  the  Windsor  Gas  Company  and  the  City  Gas  !  he  said  his  day’s  work  was  done,  it  was  in  ;  facilities  have  been  working  at  capacity, 

I  only  in  May  of  this  year,  when  total  was  197.8  Company  of  London,  Ont.,  is  once  again  put-  !  afreet  response  to  some  questions  about  cer-  shifts  a  dav,  six  days  a  week.  In.  the 

j  million  lines,  and  November,  1947,  when  total  ting  emphasis  upon  the  use  of  gas  in  prefer-  tain  appointments  Not  to  put  too  fme  a  months  of  the  navigation  season,  the 

j  was  198.5  million  lines,  ence  to  hydro  electric  power  due  to  the  short-  :  point  on  it,  some  of  the  boys  would  like  to  ride  |  handled  .'^57,000  tons  of  car^-o.  In  the 

other  Markets  As  Baeklog  age  of  the  latter  which  tends  to  have  some  ;  same  period  this’  year  no  less  than  725,000 

^  Even  if  there  should  develop  a  major  re-  long-term  significance.  i  off  ”hv  "^Kavufo-*  hi«  wa®  '  cargo  was  handled,  an  increase  of 

i  cession  in  business  during  the  next  year  —  Union  Gas  has  been  able  to  store  fair  :  „  r'  S^eatly  overtaxing  dock  and  storage 


declared  an  interim  dividend  of  75  cents  a  I  water-front  strike  not  only  in  the  emerg- 


share  on  the  Class  B  stock.  The  company 
paid  25  cents  in  the  three  previous  quarters 
of  this  year,  bringing  total  payments  for  the  : 
year  to  $1.50  as  compared  with  $2.00  for  1947.  j 
The  regular  quarterly  dividend  of  $1.00  a  share  i 
was  also  declared  on  the  Class  A  stock.  Both  | 
are  payable  December  15,  to  shareholders  of  . 
record  November  30.  | 

David  and  Freres,  Ltec.,  directors  have  de-  | 
dared  a  bonus  dividend  of  50  cents  a  share  ' 
in  addition  to  the  regular  quarterly  payment  j 
of  25  cents  both  payable  December  31  to 
shareholders  of  record  December  15.  Total 
payments  in  the  current  year  amount  to  $2.75 
as  compared  with  $2.25  for  1947.  | 

Dominion  Glass  Co.,  Ltd.,  directors  declared  I 
an  extra  dividend  of  $1.00  a  share  in  addition 
to  the  regular  quarterly  payment  of  25  cents 
on  the  common  shares  and  also  declared  the 
regular  quarterly  dividend  of  35  cents  a  share  | 
on  the  preferred,  all  payments  to  be  made  on  j 
January  15  to  shareholders  of  record  Decern-  j 
her  28.  This  brings  total  payments  on  the  ' 
common  shares  to  $2.00  for  1948  compared  [ 
with  $1.40  for  1947.  j 

Investment  Foundation  Co.,  directors  have 
declared  an  interim  dividend  of  50  cents  a 
share  on  the  common  stock,  payable  January 
15  to  shareholders  of  Record  December  15. 
This  compares  with  35  cents  paid  January  15 
this  year.  Company  pays  it  common  divi¬ 
dend  yearly. 

Montreal  Locomotive  Works  Ltd.,  directors 
have  declared  a  quarterly  dividend  of  30  cents 
per  share  representing  an  increase  of  10  cents 
over  the  previous  quarterly  payment,  and  an 
extra  dividend  of  70  cents,  both  payable  Jan¬ 
uary  2,  to  shareholders  of  record  December 
3.  This  indicates  a  yearly  basis  of  $1.20  com¬ 
pared  with  the  previous  80  cents  .  .  .  Total 
payments  for  the  current  calendar  year  will 
be  $1.60  compared  with  80  cents  for  1947, 

Moore  Corp’n.  directors  declared  an  extra 
of  45  cents  per  share  on  the  common  stock 
in  addition  to,  the  usual  payment  of  75  cents 
a  share.  Company  also  declared  the  regular 
quarterly  dividends  of  25  cents  on  the  4% 


ency  landings”  of  ocean  carriers  looking  for 
services  at  Halifax,  but  at  Montreal  where 
last-out-for-the-ocean  freighters  were  tak¬ 
ing  on  highvalue  merchandise  rushed  up 
from  New  York  by  truck.  At  Halifax  the 
longshoremen,  obviously  torn  between  loyal¬ 
ty  to  their  union  and  fellow  strikers,  a  re¬ 
spect  of  an  existing  contract  with  port 
authorities  under  federal  labor  laws,  a  rea¬ 
diness  to  boost  the  declining  volume  of  busi¬ 
ness  in  one  of  Canada’s  great  winter  ports 
and  a  desire  to  increase  their  Christmas 


Other  Markets  As  Backlog  age  of  the  latter  which  tends  to  have  some  :  same  period  this  vear  no  less  than  725,000 

^  Even  if  there  should  develop  a  major  re-  long-term  significance.  i  off  ”hv  *^Kavrifo-*  hi«  wa^  '  cargo  was  handled,  an  increase  of 

I  cession  in  business  during  the  next  year  --  ;  Union  Gas  has  been  able  to  store  fair  ,  J  j  103%  greatly  overtaxing  dock  and  storage 

which  would  be  reflected  in  a  reduction  in  amounts  of  gas  :n  the  natural  caverns  from  .  ’  facilities. 

volume  of  newspaper  advertising  and.  conse-  which  the  native  gas  has  been  extracted  in  ^g  ^^g  identical  1  particular  day  fifteen  ships  from 

quently,  in  consumption  of  newsprint,  but  ^  years  past  and  this  reserve  supply  now  comes  ’  '  ‘Kinir'e  friends  Thus  '  different  countries  were  either  loading  or 

Which  appears  to  be  an  unlikely  eventuality  ;  in  very  handy.  I  Xwere  Udmg  on  "Se  Mahatma’s  loaU  i  ‘‘"’“^ding.  or  anchored  in  the  bay  waiting  for 

in  the  light  of  prospects  -  there  would  re-  i  addition  to  the  possibility  of  expanding  Und  out  they  have  a  ride  to  i  space  to  clear.  This  congestion  ^vill  be 

main  the  unsatisfied  demand  for  newsprint  in  gas  sales  to  both  industrial  and  domestic  con-  >  nowhere.  *  relieved  next  year  when  a  new  dock,  1137 

other  markets  as  a  backlog  for  Canadian  mills.  !  sumers,  the  company  has  still  to  receive  an  i  jg  ^^ue  that  new  things  are  coming  up.  |  capable  of  handling  two  ships  at  a 

Canadian  newsprint  companies  all  reported  answer  to  its  long  standing  appeal  for  more  '  instance,  they  say  that  Hon.  Ernest  Bert-  i  "’>'1  have  breen  completed  at  a  cost  of 

for  year  1947  more  or  less  .substantial  in-  favorable  gas  rate  scales.  The  answer,  be-  efficient  but  rather  colorless  Postmaster  I  ^’*’2  million.  Increased  dock  and  storage  fa- 

creases  in  earnings  as  compared  with  1946  -  -  ueved  to  be  favorable  when  it  docs  come,  is  General,  i^  to  have  a  job  IS  the  i  "  ‘‘I  be  provided, 

a  reflection  of  combined  expansion  in  produc-  expected  shortly  and  it  should  have  an  im-  ^  tjonai  joint  Commission.  He  would  replace  These  additions  are  made  necessary  by  tha 
tion  and  sales  and  higher  level  of  selling  prices,  j  portant  bearing  on  future  developments.  {f,g  J.  E.  Perrault.  Any  job  with  ''f'P'’®c®dented  activity  of  the  Arvida  plant. 

Those  companies  which  publish  interim  earn-  Piping  Ga*  From  Texas  |  the  International  Joint  Commission  is  one  of  ;  s^PPly  aluminum  for  Canadian  and  world 

mgs  statements  all  have  shown  a  con  inue  j  matter  of  piping  gas  from  Texas  fields  i  the  glorious  sinecures  we  have  in  Canada,  I’®'!’!*'"®'’  J  tons  of  bauxite 


spending  budgets  by  over-time  pay,  changed  ‘."“h  in  fnr  current  ve«r  «nd  mi  1  The  matter  of  piping  gas  from  Texas  fields  1  the  glorious  sinecures  we  have  in  Canada, ,  >=4^1  <  ions  or  oauxiie 

their  minds  five  times  as  to  whether  they  ®  nointfo  oners  tinr  results ’foY  1948  “till  uppermost  Among  4be  cowiidMfatioo*  otUhough  it  has  several  hours  a  year  when  such  erv  aluminum)  petroleum  coke, 

would,  or  would  not.  service  refugee  ships  I'lm/ora  Sn  more  saUs  aftl^ri^ale  those  who  seek  an  expansion  of  alternative  !  work  is  important  to  the  country.  1  “^Pbur,  cryolite,  fluorspar  and  other  chem- 

from  U.S.  ports;  at  this  writing  a  final  deci-  producUonSn  Canadian  mills  this  ve’ar  has  '  “o’'*'®®®  t®®  southern  Ontario.  I  But  there  are  many  others  who  have  hopes  aluminum  produced. 

Sion  has  been  left  to  a  committee  of  strategv,  hv  month  <rm ns  over  I'ast  vear  '  Following  the  very  severe  shortages  of  gas  ’  of  senatorial  appointments,  and  from  what  I  Port  Alfred  is  probably  the  largest  privately 

but  there  is  the  prospect  that  while  the  j  !„Hformmon^thT  ended  Octoher  list  total  ’  ^b'ch  developed  during  the  war  years.  Union!  can  see  now,  they  might  as  well  save  their:  owned  seaport  in  the  world,  and  in  1947  was 
workers  stay  on  the  job  the  strike  may  be  I  _i,:J~,ontc!  «tero  tone  nr  i  a  ner  cent  ’  negotiated  the  importing  of  gas  from  far;  breath  to  cool  their  porridge.  If  they  want;  sixth  rr~  ,"11  Canadian  ports  in  tonnage 


would,  or  would  not,  service  refugee  ships 
from  U.S.  ports;  at  this  writing  a  final  deci¬ 
sion  has  been  left  to  a  committee  of  strategy, 
but  there  is  the  prospect  that  while  the 
workers  stay  on  the  job  the  strike  may  be 
settled  before  the  committee  makes  its  re¬ 
port. 

¥  ¥  ¥ 

Reports  from  Ottawa  indicate  that  or¬ 
ganizers  of  the  federal  government’s  “shelf 
of  public  works”  are  following  with  interest 
the  United  Kingdom’s  program  (under  the 
Distribution  of  Industry  Act)  to  prevent 
any  acute  unemployment  in  areas  usually 
vulnerable  to  depressions.  Of  1,183  indus¬ 
trial  projects  for  British  danger  spots,  443 
have  been  completed,  530  are  under  con¬ 
struction,  740  are  still  in  blueprints. 

_  ¥  V 

Accelerated  operations  in  anticipation  of 
Ontario’s  cuts  in  hydro-electric  power  are 
held  responsible  for  a  slight  rise  in  the 
Canadian  Bank  of  Commerce  index  of  indus¬ 
trial  activity  for  October.  And  for  that 
reason  the  cuts  probably  are  more  severe 
now  that  they  have  been  made. 

¥  ¥  ¥ 

Ottawa  reports,  that  India’s  original 
order  for  $70,000,000  of  Canadian-built  loco¬ 
motives  has  already  gone  over  the  $78,000,- 
000  figure  and  is  still  climbing,  have  stimu¬ 
lated  speculation  about  Canada’s  ability  to 
get  some  of  the  now-developing  Brazilian 
railway  expansion-renovation  business.  In¬ 
cluded  in  the  billion-dollar-plus  Brazilian 
program  will  be  the  following  orders:  110 


shipments  were  52,ol2  toms,  or  1.4  i^r  cent,  .  fields  and  the  pipelines  were  finally  insurance  for  their  old  age,  they’ll  have  to  ^  handled 

greater  than  f.gure  for  correspond  something  else.  ,  will  rat 


with  tonnage  doubled.  It 


of  1947.  Since  beginning  of  1948  there  have 
been  two  increases  in  contract  price  and  aver-  ,  7  ¥  ¥  ¥  |  B.C.  Survey 

age  price  obtained  on  sales  by  most  of  com-  ’  P®rni't  ^'•“nted  at  Washing  on  until  all  Meanwhile,  have  you  noticed  how  ready  the  ,  with  regard  to  the  possibilities  of  a  power 
pLies  this  year  is  indicated  at  about  $97.80  r^m®stic  requirements  are  fulfilled.  In  view  ^vernment  appears  to  be  to  do  business  in  development  in  British  Columbia,  the  company 
a  ton  as  compared  with  $88.50  a  ton  in  1947.  ;  «S:a>n.  What  does  it  mean  ?  To  n,ade  one  survey,  and  found  three  different 

Following  figures,  showing  trend  of  shipments  ‘"h  i-®  m  f  %  fru  f  k  c  Grits  are  showing  or  ,  gites  with  promising  potentialities.  A  second 

and  contrac?  prices  for  past  5  years,  are  in-  i  ^hat  this  condition  cou  d  be  fulfilled  before  the  ■  trying  to,  that  they  are  no  longer  scared  -  |  .^.^vey  is  now  under  way,  which  mav  take  as 


will  rate  even  higher. 

Second  B.C.  Survey 

With  regard  to  the  possibilities  of  a  power 


Shipments 
( tons) 

4,5.50,000 

4,490,000 

4,135,978 

3,235,419 

3,000,608 

Costs  Increased  Widely 


Aver.  Price 
(per  ton) 
$97.80 
88..50 

72.25 

60.25  I 
58.00 


and  contract  prices  for  past  5  years,  are  in-  ^  1  johoci  .-scaieu  -  1  .survey  is  now  under  wav,  which  mav  take  as 

dicative  of  the  widely  improved  operating  con-  ®nd  ®f  the  United  States  winter,  or  sometime  not  even  of  Monsieur  Duplessis.  I  say  that,  .  as  twm  years  to  complete.  Consideration 
I  ditions  in  the  newsprint  industry  of  Canada:  !  .  ♦k  f  ^®''®  ^*’®y  *''®'  P’t^ching  into  Laval-  given  to  a  number  of  factors  before 

I  Shipments  Aver.  Price  !  7^®*'®  possibility,  however,  that  the  ^  T\vo  Mountain.^,  w'hich  is  supposed  to  be  sur-  a^y  decision  can  be  arrived  at.  Whether  the 

(tons)  (per  ton)  j  storage  basins  in  the  Union  Gas  Co.  ,  rounded  by  Union  Nationale  territory.  ^^er  can  be  developed  within  the  bounds 

1948  4,5.50,000  $97.80  ,  area  may  be  utilised  to  store  gas  destined  for  The  Liberals,  with  two  victories  m  a  row  ,  of  financial  cost.  Suitability  of  territory  for 

1947  4,490,000  88..50  ’  ‘‘’®  the  Detroit  area,  in  exchange  ,  under  their  belts  in  East  Algoma  and  Ros-  |  the  establishment  of  a  towmsite  and  all  neces- 

1946  4,135,978  72.25  ^  concession,  Canadian  purchasers  of  them,  show  a  willingness  to  risk  a  by-election  gary  facilities  provided.  Final  outcome  will 

1945  3  235,419  60.25  i  may  get  the  required  export  per-  in  Jim  Ilsley’s  old  seat  in  Digby-Annapolis.  ;  be  uncertain  for  some  time 

1944  3,000,608  58.00  '  ‘‘’®  P''®“®"^  time,  gas  is  as  short  in  Make  of  it  what  you  will,  but  my  guess  is  j  Possibilities  of  a  bauxite  operation  in  French 

Costs  Increased  Widely  Detroit  as  elsewhere  in  the  United  States  that  the  Liberal  stock  is  coming  back,  at  least  :  west  Africa  are  being  considered  and  a  geo- 

costs  incmMefl  niueiy  where  it  is  not  locally  produced.  The  estab-  a  little.  Meanwhile,  they’ve  got  to  get  Stuart ;  logical  siirvev  i;?  hpin<r  - 

For  5-year  period  1938-1942  contract  price  hshment  of  a  Canadian  reservoir  for  Detroit  i  Garson  in  out  there  in  Marquette,  Manitoba,  jg  gtill  in  the  exolora^orv  staae  and^ no 

of  newsprint  held  steady  at  $o0  a  ton  f.o.b.  „  the  Canadian  consumers  ini  ,1  ¥  ¥  i  min  nVllratinn  T  1 

thirprevaUIn-  In  pr‘.w™  '  »[.  ;  Thp  C.C.F..UP.r.l  story  In  Carleton  County,  conditions  should' be  favorable  and 'toeardlt  “ 


advanced  widely  -  -  particularly  labor  costs  |  _ _ 

both  in  mill  and  woodlands  operations  ■ —  “■  |j  »  B  k  Ck  I 
fact  which  has  accounted,  in  considerable  FlPf  EnOUgn  dHOSS  111 
measure,  for  the  rise  in  prices.  There  is  also  Cflliado  To  Fight  WoF 
the  fact  that  the  $50  a  ton  contract  price. 


,  laciiuies.  I  Conservative  leader,  is  running  in  the  by-  a  production  of  250,000  tons  of  bauxite  per 

election  December  20,  against  C.C.F.-er  Eti-  !  annum  might  be  obtained  here.  The  company’s 
h  Shoes  In  ,  sene  Forsey,  now  is  that  Drew  could  be  beaten,  j  present  production  of  bauxite  is  approximately 

>  Flaht  Wor  !  however,  is  only  a  possibility.  Your  1,000,000  tons  per  annum. 

»  j  correspondent  toured  the  county  by  car  last ! _ _ _ — 

If  Canada  had  to  fight  a  war  week,  and  learned  quite  a  lot.  WHERE  TO  FIND  IT  1 


a  snare.  CvOmpany  aiso  aeciarea  me  regular  tbe  much  lower  level  of  costs  prevail-  Ottawa  —  ir  i^anaua  naa  lo  ngni  a  war  a  io..  WHERE  TO  FIND  IT 

quarterly  dividends  of  25  cents  on  the  4%  eluded  m  the  billion-dollar-plus  Brazilian  1038.42  npHod.  nmvided  a  relatively!  right  now,  she  would  not  have  enough  shoes  First  of  all,  the  rural  parts  are  sticking  to  M 

preferred  and  $1.75  on  the  A  and  B  shares,  program  will  be  the  following  orders:  110  ^  margin  of  profit  for  the  newsprint  I  to  send  her  fighting  forces  into  the  field.  This  ,  their  ancient  faith,  and  Drew  will  have  no  ~  ^  ~ 

payments  on  the  A  and  B  stocks  being  in  locomotives.  70,475  passenger  and  freight  ^jjjg  remained  at  that  level  during  a  good  statement  comes  from  Roy  Stewart,  president  trouble  carrying  all  the  “country.”  He  will  Corporation  News  and  Annual  Reports— 

United  States  funds.  All  dividends  are  pay-  l-SO®  '">>®s  of  steel  railes.  Brazil  has  ™“%f  the  “r  periorbeJai^e  of  the  faS  I  of  the  Tanners  Association  of  Canada.  certainly  win  b^  two  to  one  if  present  signs  Dividend  Declarations . 

able  January  3  to  shareholders  of  record  Dec-  ’’oth  wide  and  narrow  gauge  lines.  ^  condition  of  over-supply  still  existed  ’  “It  is  almost  impossible  to  stress  the  ser-  are  followed,  and  maybe  by  three  to  one.  Exchange  and  Bond  Market  News 

ember  1.  This  brings  total  navments  on  the  ¥  ¥  ¥  1  _  _ ,  .  I  <>  ti*..  •  u..^  _  _ j  .1.  _ ...m  _ 1  Liossip . 


United  States  funds.  All  dividends  are  pay¬ 
able  January  3  to  shareholders  of  record  Dec¬ 
ember  1.  This  brings  total  payments  on  the 
common  stock  for  1948  to  $3.45  a  share  com¬ 
pared  with  $2.88%  for  1947. 

National  Steel  Car  Corp’n.,  directors  have 
declared  a  special  dividend  of  25  cents  a  share, 
together  with  the  regular  quarterly  payment 
of  371i  cents,  both  payable  January  15  to 
ahareholders  of  record  December  15,  bringing 
j  total  payments  for  the  year  to  $1.75  compared 
with  $1.50  for  1947.  This  is  the  first  special 
dividend  to  be  paid  on  the  present  stock. 

Noranda  Mines  Ltd.,  directors  declared  an 
Interim  dividend  of  $1.00  per  share,  payable 
December  15  to  shareholders  of  record  Nov¬ 
ember  25.  Previous  payment  was  75  cents  on 
geptember  15  and  the  latest  declaration  brings 
total  dividends  paid  this  year  to  $3.25,  com¬ 
pared  with  $2.00  for  1947  and  $4.00  for  1946. 

Page-Hersey  Tubes  I.td.,  directors  declared  | 
a  dividend  of  45  cents  a  share  on  the  common  j 
atock,  payable  January  2  to  shareholders  of  | 
record  December  15.  This  is  an  increase  from 
the  previous  quarterly  rate  of  40  cents  and  j 
brings  total  payments  for  the  year  to  $1.65  a 
share,  an  all-time  high,  and  compared  with 
$1.40  for  1947. 

Sick’s  Breweries  Lid.  directors  declared 
regular  quarterly  dividend  of  25  cents  per 
chare  on  common  and  voting  trust  and  a  spe¬ 
cial  of  30  cents,  all  payable  December  31,  to 
record  December  1.  This  will  bring  total  pay¬ 
ments  for  the  year  to  $1.25  a  share,  as  com¬ 
pared  with  80  cents  a  share  year  ago  when 
the  annual  rate  was  80  cents  per  share.  The  i 


Approach  of  the  Christmas  shopping  rush 
finds  department  store  sales  still  increasing, 
although  with  less  impetus;  mid-November 
sales  were  up  only  2  per  cent.  Considering 
the  continued  rise  in  prices,  volume  would 
appear  to  be  contracting.  That  is  the  na¬ 
tural  consequence  of  more  dollars  without 
a  corresponding  increase  in  the  supplies  of 
goods. 

¥  ¥  ¥ 

If  in  the  past  a  war  was  lost  for  the 
want  of  a  horse-shoe  nail,  the  next  one 
should  not  be  lost  for  want  of  a  screw— ohe 
that  will  fit.  Standards  experts  of  Britain, 
Canada  and  the  U.S.  have  signed  an  agree¬ 
ment  to  standardize  the  threads  in  nuts, 
bolts  and  screws,  thus  ending  one  phase  of 
“industrial  feuding  ”  between  the  manufac¬ 
turers  of  these  countries.  And  this  will 
apply  not  only  to  weapons  of  war  but  to 
articles  of  every-day  merchandise. 

¥  ¥  ¥ 

The  refusal  of  the  C.B.C.  to  sell  George 
Drew  radio  time  to  answer  the  obviously 
loose  charges  of  Trade  Minister  Howe  in 
regard  to  a  “man  made”  power  shortage  in 


!  that  a  condition  of  over-supply  still  existed  “It  is  almost  impossible  to  stress  the  ser-  are  followed,  and  maj'be  by  three  to  one.  j  nnssin  -  .i  - 

in  the  newsprint  market.  |  iousness  of  this  situation  enough,”  said  Mr.;  But  a  second  look  at  Carleton  will  reveal,  V>o"..a.'oi'xT . 

In  considering  existing  situation  in  the  news-  !  Stewart.  As  far  as  army  and  other  service  the  fact  that  the  constituency  is  no  longer  Companv  and  General  News 

print  industry  in  Canada  and  the  intermediate  J  footwear  is  concerned,  the  highlight  is  that '  rural.  Indeed,  with  the  rapid  expansion  of  the  Kditnriai  Pao-p  . 

term  outlook  therefore,  cognizance  must  be  j  31,000,000  pounds  of  cattle  hides  have  been  ;  areas  west  of  Ottawa,  there  are  now  three  ^  Page  of  Hints  for  "inouiring  Invest"  * 

taken  of  the  widely  improved  financial  and  j  exported  from  Canada  in  the  first  eight  months  '  times  as  many  urban  voters  as  there  are  proceedin®-s  at  Imperial  Bank' A 

physical  condition  of  all  operators  in  the  in-  j  of  1948,  to  say  nothing  of  hides  that  arc  being  |  rural  voters,  it  must  not  be  forgotten  that :  Mppf-intr  finua 

(Continued  on  page  11)  1  exported  on  animals’  baclcs.”  I  Carleton  County  for  election  purposes  begins  '  Developments  in  Department  store  Field 

- !  at  Parkdale  avenue,  and  thus  one  whole  ward  |  Review  of  Department  Store  Operations 

I  at  least  is  in  the  county.  But  there,  new  com-  |  General  News  .... 

Cuckoos  in  Saskatchewan  C.C.F.  Nest  I  communities  that  are  filling  in,  tell  the  story  ;  jvjgJyg  MtoM^a^cf  lVestern^Oils  *  *  * 

A...  A  T  A'ln.rvcc!  I  of  the  citification  of  Carleton.  * 


By  A.  F.  CROSS 


Taking  things  in  round  numbers,  there  are 


News  from  the  Mining  Fields  —  Mine 
Market  Record  . 


I  Regina  —  Surely  the  strangest  sight  on  the  acts  essential  business.  Thus  the  socialist  j  about  20,000  urban  and  suburban  voters  in  ;  Statistical  Reviewed  of  ttie  Security  Mar- 

prairie  these  days  is  to  see  Saskatchewan  Parliament  Buildings  provide  sanctuary  for  j  Carleton,  and  6,000  rural  voters.  Of  the  rural !  kets  . ^  , 

socialists  picketing  the  Saskatchewan  socialist  the  socialists  who  are  being  picketed  by  other  voters,  there  will  be  at  least  4,000  for  Drew,  ,  General  and  Company  News 

government.  Today  I  stood  at  noon  hour  in  socialists.  Surely  all  this  must  sound  like  |  and  say  2,000  for  Forsey.  But  in  the  urban  i  rn\fp*vv  1  •  p  -  ' 

front  of  the  Saskatchewan  government  insur- ,  something  out  of  Alice  in  Wonderland,  but  area,  there  are  20,000.  Oiir.4N\  INDEX 

ance  office  at  Eleventh  Avenue  and  Cornwall!  actually  my  own  eyes  have  seen  the  wonder  votes  and  we  come  to  the  $64  question:  how  j  |  . . 

here  in  Regina;  the  pickets  carried  placards  j  of  it  all  today.  'will  the  Liberals  vote?  Anpio-i.an'  lui  ..  !  it  in'ipr. 

that  suggested,  not  the  benign  and  labor  lov-  i  The  C.C.F.  which  planned  to  use  the  Cana-  *  My  information  is  that  the  Grits  are  work-  .  i''k"'*nf''\v"*'i  . 


Mv  information  is  that  the  Grits  are  work- 


ing  Saskatchewan  government,  but  some  steel  dian  Congress  of  Labor  now  finds  itself  in  ;  ing  hard  to  pull  a  South  York,  and  to  beat;  Hrii  1  cioiiiiono 
company,  some  packing  firm.  |  turn  being  used.  The  C.C.L.  rai.sed  big  dough  Drew  just  as  they  beat  Rt.  Hon.  Arthur 


urew  raaio  iime  10  answer  me  ooviousiy  The  socialist  workers  for  the  socialist  gov-  .  to  help  out  the  C.C.F.  Now  it  looks  as  if  Meighen  in  South  York  in  1942.  1  iiuioio  »ioi<i  .  i:i  m.iuh iio  <r.  f .  54 

loose  charges  of  Trade  Minister  Howe  in  ernment  insurance  employers  carry  placards,  the  C.C.L.  was  trying  to  use  the  C.C.F.  The  Liberals,  by  staying  out  of  this  —  so!  i  M.d'ntvi r ' T."  '  "  ’  5 

regard  to  a  “man  made”  power  shortage  in  and  the  lead  off  placard  heads  “on  strike”.  The  battle  is  along  a  big  front.  If  this  the  theory  goes  —  concentrate  all  their  votes  Kan.  llipwerlps  .  ■.  2  ;  Millml  llrick  '  2 

Ontario,  may  technically  be  within  the  rules  Here  are  others:  “Surplus  over  one  million  strike  is  won,  then  every  white  collar  worker  in  favour  of  Eugene  Forsey;  thus  they  could  ’i’  ^ 

as  set  down  in  the  Commission’s  white  dollars”:  “Should  we  subsidize  low  cost  insur- 1  in  the  province  will  sooner  or  later  be  on  help  elect  him.  w'.  Fordasc  !..  ifi  n>w  Marlon  !!.’.’!!!!  13 

paper,  but,  at  the  same  time,  it  is  indicated  ance”;  Office  employees  on  strike”:  “Insurance  j  strike,  and  if  you  consider  telephone  work-  The  word  has  apparently  gone  round  to  tiy  o’nrr.!ri°'V,oU  .  ’1 

that  political  considerations  may  not  have  rates  are  low— so  are  our  wages;”  “Company  ers,  and  hydro  personnel,  you  can  see  how  and  do  this,  not  only  to  knock  off  Drew,  if  r:^sumJ.rs*^“Gias» .I  12  I'acm"  pm.  13 

been  entirely  lacking  in  setting  down  the  has  showm  a  big  profit,  the  workers  none”;  many  civil  servants  there  are  and  what  they  possible,  but  next  time,  the  Liberals  are  not  ’2  0u7“'{abrad»  . 

rules,  not  to  mention  their  interpretation.  “We  helped  you  build  this  business,  now  help  |  can  tie  up.  so  sure  they  can  carry  Canada.  There  are  Doni.  Matni^siuin  ..  !I4  |  Pet . 

US  build  security."  |  Increases  asked  seem  fantastic.  Office  boys  ;  15,000  more  votes  being  dumped  into  Carleton,  JVxiiie  .  ^2  |  . 

Discovery  of  a  new  and  unsuspected  fish-  You  have  to  rub  your  eyes  to  realize  that  |  starting  as  juniors  at  $85  per  month  will  start  i  and  it  will  no  longer  be  a  country  riding.  I'""!!  1 4  j  sika'' Mine*;  ii 


Itnn.  Varnish 
In<l.  .\(’*’eptanre 
Inter.  Mckel  ... 
Island  Mount.  . 
I. .ike  uf  Woods 

Macassii  M . 

ledonald  M. 
Macho  Hiver 
Malartk*  <t.  F*. 

NIar(Mi«i  l.oets 's 
M.Tnlyie  P«..c. 
Mlllon  Prick 


paper,  but,  at  the  same  time,  it  is  indicated 
that  political  considerations  may  not  have 
been  entirely  lacking  in  setting  down  the 
rules,  not  to  mention  their  interpretation. 

¥  ¥  ¥ 

Discovery  of  a  new  and  unsuspected  fish- 


two  last  quarterly  payiiient.s  tliLs  year  were  j  ing  bank  off  the  .southern  edge  of  iiorth- 


ut  the  rate  of  25  cents  a  .sliare. 


of-|)aralIel-76  Ellesniere  island  may  lead  to  i 


they  are  picketing,  not  the  Steel  Company  of  at  $130,  and  go  to  $150  in  one  year.  Increases  \  That  means  that  at  long  last,  the  Grits  have  |  Kidrr  m.  ... 
Canada,  or  i:unada  I'acUer.s,  but  a  sociali.st  are  much  steeper  liigber  up.  Average  in-  j  some  hope  of  carrying  Carleton.  By  getting  i 


Wuile  Amulet  Mines  LIU,,  directors  have  !  tlie  developinenl  of  a  Canadian  shark-livei-  |  outfit. 


ilM  lared  a  dividend  of  50  cents  per  share,  pay- 
r.lile  December  10  to  .shareholders  of  record 


oil  industry.  During  the  four-nioiith-loiig 
1948  season,  two  Norwegian  boats  idi.scov- 


Noveniber  21,  bringing  total  payment.^  for  |  erers  of  the  area)  brought  back  800  barrels 
19(8  to  $1.50,  compared  with  90  renhs  for!  of  .shark-liver  oil.  which  is  valuable  for  its 

I  medicinal  properties.  - 


]  outfit.  crea.Se  would  be  4H  per  cent  in  wage.s.  C.  G.  a  C.t.’.F.-er  in  this  time,  they  tigiire  they  aie  i  i  u. 

!  For  four  days,  top  executives  were  permit-  j  Rainier,  organizer  tor  the  province  for  the  lialt  way  lo  I'arlianienl  tldl,  willi  this  particu-  '  "  ""!  ' 

ted  by  pickelers  lo  carry  on  inside  the  build-  C.C.L.  and  wlio  was  personally  supei  vising  lar  seal.  usn  i 

I  ing.  Tuesday  they  Were  routed  out.  Now  be-  the  picketing  while  your  correspondent  stood  I  merely  say  that  I  have  given  you  a  formula 
I  hind  the  safe  shelter  of  the  Parliament  Build-  in  the  snow  watching  said  that  the  average  how’  Drew’  could  be  beaten,  bUjt  that  doesn't  say  ji.  h  ' 

i  inge  themselves,  an  emergency  office  trans-  (  wage  increase  would  be  about  $35  a  month.  i  he  is  going  to  be.  i  inlpfl-lSl  oft' 


I  itlh  I  i»(jurr 
liiitiit  ^  kitiO 
(•iittioill  M. 
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2  THE  FINANCIAL  TIMES,  NOVEMBER  26,  1948 

Fare  Boost  For  Commen 

W'peg  Electric  Milton  Brick  Co.  Ltd.  roports  I  Assets  Exceed 

that  more  brick  was  produced  and 

Transit  System  «oid  than  tor  any  previous  month  ^1^5  Mlllion 

"  '  in  the  last  several  years.  Plant  is  ,  ^ 

.  kiT  i  /^L  operating  with  abdut  ten  peri  ~  ~Z 

Bfisic  Fare  Not  Changed  cent  less  manpower  and,  as  a  re- 1  Increased  Over  $ 

But  Other  Changes  Will  profit  for  October  j  Million  in  Past  Year 

n  •  •  shows  a  substantial  increase  over!  rN  -x  a  j  i 

Bring  in  $500,000  More  any  previous  month  this  year.  |  Deposits  And  Loans 
Annually  I  a  new  46-ton  grinder  has  been  |  Widely 

-  I  ordered,  the  foundations  for  which  |  - 

Special  Correspondence  '  are  now  being  prepared.  This  '  Yeari  Knded  October  si-ii 

Winnipeg.  —  With  a  reasonable  machine,  it  is  estimated,  will  re-  j  i'***  _ 


B.  of  Commerce 


Wide  October  Gain  In 
B.C.  Power  Production 


degree  of  complacency  the  Greater  manpower  further  and  will  j  xet  Earnings  3,:.2S.,T^s  3,201,108 

Winnipeg  area  appears  to  have  ac-  us  of  a  continuous  supply  , 


kOaCI  9  Vancouver.  —  Power  production  iiCi 

Ivkdoii*  British  Columbia  Power  Corp. 

5  Million  October  at  104,893,000 1  C|  AQ 

*  _  I  kw.h.  wa.s  26,003,000  higher  than  ^  * 

I  J  #1  aa  I  corresponding  month  of  last  . .  _ 

Increased  Cver  *  1 00  '  year  when  production  amounted  to  Up  Frorr 
Million  in  Past  Year  and  ^s-soo-ooo  kwh.  fore  — 

Deposit,  And  Loons  Up  !  JS"', .fSS  ' 

Widely  !  kw.h.  from  the  17,417,000  kw.h.  And  Def 

-  purchased  in  October  1947.  Total  | 

tcari  Ended  October  ^  ^  power  available  to  the  company’s!  Fuc«I  4e«ri 

^***  ..  ^8**  ;  customers  aggregated  110,696,000  ! 

F.amings  3,.)28,3.‘i8  3,201,108  kw.h.  during  October  compared !  N''’i  Ennilngs  . 

Share  ...  isl.n7  !  ..v  nis  o/\-» i  i.  •  ai.  m  I  I'-ariieil  per  5h. 

1  -Vssols  .  I.,'>28,ni8,24(i  l.l2fi.:.l,S,IOO  I  "ith  96.30, ,000  kw.h.  m  the  like  |  i-,,,,,!  Assets 


Dominion  Bank 
Net  Earnings 
$1.60  a  Share 


Canadian  Breweries 
Earnings  Maintained 

Toronto.  —  A  preliminary  report 
covering  operations  of  Canadian 
Breweries  Limited  for  the  year 
ended  October  31st,  1948  will  be 


Dividend  Declaratians 


Year.  Ended  October  31.st 

1018  1017 

«  ..  8 


--  But  Other  Changes  Will  profit  for  October.  Million  in  Past  Year  and  ^8'8®o,ooo  kwh.  fore  —  New  High  Re- 

.  Bring  !n  $500,000  More  And  Loans  Up !  Assets 

Annually  I  a  new  46-ton  grinder  has  been  |  Widely  !  kw.h.  from  the  17,417,000  kw.h.  And  Deposits 

-  I  ordered,  the  foundations  for  which  |  -  purchased  in  October  1947.  Total  \  - 

Special  Correspondence  '  are  now  being  prepared.  This  !  Y.ara  Ended  October  Ji.si  j  power  available  to  the  company’s  j  Fiscal  Yean  Ended  October  sut 

Winnipeg.  —  With  a  reasonable  machine,  it  is  estimated,  will  re- 1  ;  customers  aggregated  110,696,000 1 

degree  of  complacency  the  Greater  duce  manpower  further  and  will  j  xet  Eamings  3,.)28,3.‘i8  3,201,108  kw.h.  during  October  compared  |  Eninlnga  .  1,122,007  971.678 

,  Winnipeg  area  appears  to  have  ac- :  ^ure  us  of  a  continuous  supply  50s, t,V4;M.r>6..-.il'i9.; ,  with  96.307,000  kw.h.  in  the  like  |  ao3,i7E787  .3r,o,.v>i,07;! 

;  cepted  the  higher  schedule  of  car  ground  material  for  all  our  re-  i>ui,.  Deposit*  i,308,;u(),i79  i,2i8,i37,.'>49  1947  month.  |  hiiMU-  Deposits  339,398.i.'.3  312,111,573 

and  bus  fares  in  effect  for  the  first  ‘  'uiV '‘(;«padr)  358,020,570  327,980,180  '  Output  for  the  first  10  months  of L,', a, "a)  i.32,.’to  1,807  127,581,593 

time  on  November  15  of  last  week.  '  ^  he  projected  program  of  ex-  .  ,  .  .  ,  the  current  year  including  power  .  ,  .  ,  .  ,  rm. 

The  general  feeling  has  been  that  tensions  is  proceeding  satisfactor-  Financial  statement  of  The  2^  Financial  .s  atement  of  The 

‘  the  Winnipeg  Electric  Co.  estab- ! when  completed  will  give  j  Canadian  Bank  of  Commerce  for  114.568,500 

th.st  it  was  entitled  to  .some  company  a  brick  plant  that  can  fiscal  year  ended  October  31st,  '  ..  890..337.820  kw.h.  cumu-  October  31st.  1948  shows 


lished  that  it  was  entitled  to  some 


over  the  890,337,820  kw.h.  cumu- 


measure  of  relief.  While  the  ruling  .  °P'"'^te  twelve  months  in  the  year ;  1918  shows  that  total  assets  pass-  jgj- 

of  the  Public  Utilities  Commission  with  good  volume,  at  very  low ,  ed  the  $1.5  million  mark  during  _____  - 


Financial  statement  of  The  ended  October  31st,  1947. 

Dominion  Bank  for  fiscal  year  In  regards  to  Brewing  Corpora- 
ended  October  31st,  1948,  shows  tion  of  America  deferring  its 
total  assets  just  short  of  $400  mil-  quarterly  dividend  it  is  to  be  noted 


may  still  go  before  the  court  of  ,  epeca  mg  costs 
appeal,  most  citizens  appear  to  be  ' 
satisfied  that  it  represented  a  fair  ^q||^ 
compromise.  I  * 

It  was  the  first  change  in  the  ^  ■ 

fares  schedule  since  1931.  Some  52  |  V^oPaCIT ] 
jMr  cent  of  the  passengers  travel  |  — 


Dom.  Textile  Co 
Capacity  Boost 


at  the  prevailing  rate  of  two  ; 
tickets  for  15  cents,  and  this  has 
not  been  altered.  The  25-cents  j 
weekly  pass  entitling  the  holder . 
to  ride  anywhere  on  payment  of  an  i 


Addition  To  St.  Ann 


I  period  for  first  time  in  history  of 
i  institution  with  deposits  by  the 
public  and  cclimercial  loans  up  ^ 
I  widely  in  each  case  from  end  of 
.  preceding  year. 

1  Total  quick  assets  of  $1,032  mil- 
;  lion  increased  during  year  by  near- 1 
:  ly  $50  million  and  were  equivalent 
to  about  70  per  cent  of  total  lia-  ; 


New  Records 
Reported  By 
Imperial  Bank 


i  Total  deposits  increased  by  over  |  funds  from  the  United  States  but  5  an’ 1  Ji’"-” 

I  $35  million  and  investments  by  i  has  steadily  increased  and  is  con-  (’:a'i'i‘.  (‘:'«  i'a"i'c7e,  I’l-ef! 

i  $23.5  millions.  tinning  to  increase  its  investment  ; . 

!  Immediately  available  assets,  at !  in  the  United  States  subsidiary,  (ian.'  i-airimiiks^M.',’  livua 
$241,283,117,  increased  $29.7  mil- 1  The  $2  annual  dividend  of  Cana-  ou.  inv.  Trust,  I'lef. 
lion  during  year  and  were  at  a '  dian  Breweries  Limited  is  paid  en-  Eau’.  (;rmrVi'iI'j'>r('f.'  ’'V..  .’.  . 
ratio  of  66.04  per  cent  to  liabilities!  tirely  out  of  Canadian  operation.  Sairway’,  I’rW.  . . 


Yearly 

Dale 

lots 

1017 

$ 

Div. 
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Paid 
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Kale 

* 

$ 

4 
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.5.00 
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u. 
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Dec, 
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Plant  In  Montreal  Will  bilities  to  the  public. 

Increase  Output  100  p.c.  j  investments  I'p  $50  Million 

- 7  .  Among  quick  assets,  cash  and 

Plans  for  extension  of  facilities  cash  items  of  $208  million  were 


-  ,  to  public  as  compared  with  63.94  ] 

Assets  Increased  By  $57  !per  cent  at  end  of  year  before.  | 
1  *A'7i  o  kii;ll;.._  !  Total  deposits  of  $358,501,000, 
lllion  at  $471.8  Million  compared  with  $323,277,000  a  year 

And  Deposits  Up  Widely  j  ago.  Deposits  by  the  public,  non- 

Over  1947  interest  bearing,  at  $125,803,000, 

_  '  increased  $13,804,000.  Interest 

Fiscal  Years  Ended  October  .list  .bearing  deposits  of  $213,595,000 

19(8  1917  I  also  increased  by  $13,449,000,  while 

i-jirnimr  ‘tpt  111  84(1  ffiO  Carried  by  the  Dominion 


additional  five  cents  has  been  dis- j  I  lans  for  extension  of  facilities  and  cash  items  of  $208  million  were  Over  1947  'interest  bearing,  al 

continued.  The  former  monthly  :  fh®  St.  Ann's  branch  of  Domin- 1  g^out  the  same  as  a  vear  ac^o, !  _  increased  $13, 804, ( 

$6.00  pass  with  unrestricted  riding  :  'on  Textile  Company,  Limited,  in  5^34  minion  being  in  notes  of  a'ncl  |  Fiscal  Years  Ended  October  list  ,  bearing  deposits  o: 

privileges  now  costs  $7.50.  Chil-  Montreal,  at  an  estimated  cost  of  ,  deposits  with  the  Bank  of  Canada,  i  I  also  increased  by  $13 

dren  under  12  get  six  tickets  for  S1.5  pillion  ha\e  been  announced  g  gQj,.|g^yhat  higher  figure  than  last  Xet  I-jinilnK*  .  9t*».in  840,666  carried  by 

^5  cents,  as  compared  with  eight  foe  company.  A  completely ,  yggj.  jjotes  of  and  cheques  on  ••'"'ii.  per  share'  •fi  38  ><1.20 'and  Provincial  go 

previously,  while  suburban  zone  j  new  manufacturing  unit  with  a  other  banks,  and  amounts  due  bv  Public ‘'r«  ^1^7  3.!';;o5i‘:2li ,  519.103,000  were  up  I 

tickets  cost  six  for  25  cents,  as  capacity  of  40,000  pounds  of  med- .^anks  and  banking  correspondents  i:»m'>i'’,reiai  i.nau*  irnn-Too'  a.ssets  totalli 

compared  with  the  former  rate  of  count  combed  yarns  per  week  outside  Canada  at  $39  million  and,  repre.sent  18.637^  of 

five  for  15  cents.  ,  "'ill  nearly  double  the  present  out-  '534  million  respectively  both  show- '  improvement  in  net  earnings  I  bilities  to  the  public 

The  company  had  already  spent  plant.  ^  ...  led  some  slight  rece.ssion,  but  gov-  which  were  equivalent  to  $1.38  a;  Loans  I'p  $4.72 


1.20 'and  Provincial  governments  of  | 
other  banks,  and  amounts  due  by  Public  "'Virposit*  382J2E657  3,' ?  19,103,000  were  up  $7,970,000.  | 

banks  and  banking  correspondents  i '’au»  imn-Tos  Cash  assets  totalling  $68,053,000 

-.  .-or.  t'»  tooailai  .  1,.1,.108,311  160,0...3,.,98  renre.sent  18.63C'r.  of  the  bank’s 


Manitoba  Hydro 
Progress  Good 

Favorable  Weather  In 
October  Helped  Materi¬ 
ally  in  Construction 


Can.  'l  ire  tiorp.  . 

(iaii.  Cciiu’iit,  J’rcf . 

Can  Safeway,  Pref . 

(bill.  Fouiuliy  &  I'orn-, 
(iuii.  ImiuiiiIi ,v  &  I'ui'K  , 

(bin.  ViiicKars  . 

(bill.  Vinegars,  Extra 
(iaii.  lull.  Aleuliol,  “A” 
(bill.  lull.  Alco.,  "U” 

Can.  .Malartic  (i . 
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.10  .10 


4.50  1.12' 

1.59  .:i7'. 


1.00  .50 

1.00  .50 
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Dee.  20  Xuv.  19  1.3u 

Dec.  1  Xuv.  15  4.50  1.68 
Dec.  15  ,Ni)V.  26  1.50  ].,5t| 

Dec.  17  Nov.  2('(  1.50  1.50 

Dec.  1  Nov.  15  .65  .75 

Dec.  1  Nov.  15  .80  .75 

Dec.  4>  Nov.  5  ,3.12  1.00 

Dec.  (i  Nov.  5  3.12  1.00 

Dec.  10  Nov.  18  .01  .01 


,3.12  1.00 

3.12  1.00 


five  for  15  cents. 

The  company  had  already  spent 
Some  $3,500,000  on  its  moderniza- 


Pictured  ^  an  important  for-  ernment  and  bank  notes  other  than  share  on  outstanding  capital  stock 


Loans  I'p  $4.72  Million 


!  Commission  construction  crews. 


tion  progrram.  During  the  past  the  production  of  a  little 

_ •4.  a  ^  combed  yarn  for  sale  m  the  Cana-  v.niH  t/xtoii-ri 


vear  it  negotiated  a  new  wages  ,.  „  ^  j  .  , 

-  r.  -ii.  •.  ,  dian  market,  the  modernization  of 

agreement  with  its  emplovecs , c-c  >  •  n  ii.  ■. 

.  .  •  -  .  ,  .  '  ,  I  the  St.  Anns  mill  will  see  that 


Securities  held  totalled  nearly 
million,  about  $50  million 


Montreal  Tram 
Forced  To  Sell 


which  provided  for  an  increase  of  ^  g 

31  cents  an  hour,  enta.  mg  an  ad- 

ditional  expense  of  $lo0.000  an- 

.1  .  \  -1  ..  yarns  each  week, 

nually.  As  a  result  of  it  all  the  _ 

costs  of  maintaining  its  traction  .  . 

Utility  advanced  substantially.  In  ^^Ontreal  TraHl 
Its  application  to  the  Public  Utili¬ 
ties  Commission  it  sought  an  in-  CaII 

crease  in  fares  to  supply  an  addi-  POrCeO  I  O  deil 
tional  revenue  of  $700,000  annual-  i  - - 

«  1  c-oAnnn  *  ii  Coptrolling  Interest  In 

Onlv  S.iOO.OOO  Anniiallv  „  ...  2.  <-  i  i 

„.u  c  c  „  I  '  ,  Provincial  Transport  Sold 

what  it  will  get  as  a  result  of  T  D  I 

the  new  schedule  of  fares  has  been  '  ®  Pay  Vjtt  LoanS 

estimated  at  $500,000  annuallv.  C.  _  ,  ,,  “  '  ,  , . 

H.  Dahl,  transportation  manager  ^  shareholders  of 

for  the  companv,  however,  predicts  Tramways  Co.,  R.  N. 

a  drop  during  the  cour.se  of  the  President  announces  sale  by 


jiuiiiuii  iiiui eafttru  uv  iifariv  - - - - -  - - -  •  _  ...  j  ai_  i.-  t.  ' 

$53  million,  but  this  was  offset  in  Total  assets  at  end  of  year  were  municipal  and  other  high  grade  i 
part  bv  a  drop  in  longer  term  substantially  higher  at  $471,843,-,  o  mgs.  .  ,  , 

holdings  which,  at  $474  million,  de-'2''6.  as  compared  with 


Pole  setting  is  nearing  comple¬ 
tion  on  lines  being  built  from  Ar- 
borg  to  Poplarfield,  Poplarfield  to 


r  .U  nonnAnAn’  .  '511  a  vear  earlier  Deoosits  bv  in  Canada  aggregating  $132,304,000 °P‘ariieia.  f  opiarneiu  to  j  M.„.Kj,y,  ••if,  emch 

'  .  i,  ,j.  'srovernments  and  the  nublic  are  lit)  mcreased  $4,720,000  compared  with  !  Branch  and  Hodgson,  and  j  ••iiift<m  *  >  "A”  .  Eoji 

similar  trend  appears  in  holdings  soxernmenis  ana  ine  puum,  are  up  >  j  .  Woodlands  to  St  Laurent  Wire  '.'•'i’’'""*  .  l  'M' 

of  provincial  hnnL.  the  short-term  to  $130,100,397,  from  $377,841,638  h®  previous  year.  Call  and  short  f  ^>r®-  ^  '.  'l-V’  -Mm.;,  . .  . 


of  provincial  bond.s,  the  short-term  irom 

rising  from  $19,000,000  last  vear  to  a  yeai*  ago.  Dominion  government 

$20,000,000  in  1948  and  long-term  ,  deporits  are_  up  nearly  $19,000,000 


Controlling  Interest  In  receding  from  $51,000,000  tr$18.-  to  $17.1 12.178  and  deposits  by  pro-  acceptances,  etc.,  of  $9,912,000, 

Provmci.lTransport  Sold, 000000.  a  change  in  toe 

To  Pay  Off  Loans  other”  than^°Canaclian*^  to^sund^^^  materi'a!  changes  from  the  previous  :  803,570  ■after  allowing  for  deprecia- 


veafago.  Dominion  government  loans  in  Canada  and  elsewhere  of  crews  are  maging  satis-  H'ui.uion^  c..(ion,  (.om. 

■posits  are  up  nearly  $10,000,000  $10,858,000  and  letters  of  credit, ;  ^®‘ory  progress  on  new  lines  from  ,  jj,„|,„n  s.  . 

$17,112,178  and  deposits  by  pro-  acceptances,  etc.,  of  $9,912,000,  ^®tilon  to  Inwood,  and  Gimli  to  ;  *  .v. 

nces  up  over  $11,000,000  to  $30.- '  show  little  change.  ,  f  laserwood.  i  imponni  T..t>.)c-o,  Cmn. 

;0,562.  Other  liabilities  show  no  '  Bank  premises  now  stands  at  $5,- '  The  capacity  of  substations  at ' 
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Drr.  31  Nov.  H» 


In  a  letter  to  shareholders  of 


other  bonds. 


Montreal  Tramways  Co.,  R.  x.  is  ®vident  in  their  respective  totals. ' 


Cash,  comprising  coin,  and  notes  '  Profits  for  year  under  review,  |  larger  transformers.  New  metal  i  I'u!  i;‘: 


tL  iri’mentronVa  recllmne  T  ''«?•«>»  "■'»>  'P*  "  f  S2.31i>.«l.  w„e_  «H  1121.787  j  clad  .witch  4.100  kva  .d- j 

)  the  other  ciase  riainw  Pall  torn,  Canada,  totah  Sll.336.302.  UD  fcom  'com  previou-a  years  figure  but ,  ditional  transformer  capacity  was  I  l.,t..niHti,.n„l  HI . .  .. 


next  12  months.  Should  the  reces¬ 
sion  reach  the  predicted  six  per 
cent  it  would  reduce  the  additional 
revenue  to  $350,000. 


PAAiACAf  Af  i-Roon  daoe-Ao  a?  t!>,.a‘  ^ho  othcr  cIbss  rising.  Call  loans  Loanaua.  loi 
companv  of  li  6,000  shares  of  Pro-  ,  a-a  aa-  ...  tqr  ««« 

a-inA.oi  t'aoaaaa,.i.  i^a  otAAi,  iaaa  of  $2i,000,000  were  approximatelv  $')o.‘»b,b88 
^ incicil  Tr&nspoLf  Co.  stock  (con-  *'  <-*♦«  nf 

♦  aaiua,.  iAfA..AAH  a.  a  «>: _ e  »i-i  fhe  same  as  a  year  previous.  noies  oi 

trolling  interest)  st  &  price  of  $11  i  ,  iiTiri^0cJi2Ltel 


Amounts  due  from  .  "■’'th  tax  provision  $304,757  lower  '  put  into  operation  at  Brandon. 


a  share.  Announcement  of  sale  of  , 


Loans  I'p  Widely 


Traction  utilities  all  over  the  shares  to  The  Royal  Bank  of  Total  current  loans  were  $403  fhe 


war  arop  in  receipis.  Lbverj'xvnere  ,  .  j  L  -----  ---  ui  \-auaua  as  conipareu  wiin  $320 1 b.v<iv..y,  ...  ,4.....^, ..........  - 

new  cars  are  increasingly  evident,  ^^o^nced,  as  had  changes  in  Ex- ,  million  at  end  of  previous  year. '  from  $163,843,100.  The  largest  in- !  ■  • 

and  the  Winnipeg  Electric  is  sim-  ®®utive  and  direction  of  Provincial ,  Advances  to  various  government  crease  is  in  Dominion  government  I  A  1**  HvHrA  VaI-O 

ply  experiencing  the  local  phase  of  Transport,  involving  election  as  bodies  show  a  net  increase;  loans  securities  maturing  in  less  than!^*««>  njMIV  T  UIC? 

this  general  trend.  So  far  as  the  President  of  Alphonse  Raymond  as  jq  provincial  governments  at  about  f'^'o  years,  this  item  being  nearly  j  .  .  ■ 

company  is  concerned  it  is  hoped  President  in  succession  to  W.  S.  59,000,000  recording  a  small  de-  double  at  $52,914,026.  Other  MaV  BG  ReVerSeCl 

..  ...  ....  Hart  rpuip-riPfl  anrl  Af  Mr  Rav.  l-ti-- _ i  _  _ _  riAAiiniAA  o-Ayornrv-ipnt  «AiiritiAn  "  — 


this  general  trend.  So  far  as  the  President  c)f  Alphonse  Raj’mond  as  jq  provincial  governments  at  about  f'Yo  years,  this  item  being  nearly  j 

company  is  concerned  it  is  hoped  president  in  succession  to  W.  S.  59,000,000  recording  a  small  de-  double  at  $52,914,026.  Other 

that  the  economies  resulting  from  ■  Bart  resigned  and  of  Mr.  Ray-  cline  and  those  to  municipalities,  Dominion  government  securities  , 

the  modernization  of  the  svstem  Francis  etc.,  an  increase  of  close  to  $3  are  up  about  $7,000,000  to  $116,-  j 

and  particularlv  from  the  fleets  of  \  Far^vell  and  Colin  \V.  Webster  to  '  million.  Liabilities  of  customers  930,402.  1 

new  trollev  buses  will  offset  the  replace  Mr.  Hart,  P.  :  under  acceptance  and  letters  of  Current  loans,  reflecting  the  ac- 1 

reduction  in  the  number  of  pas-  Beaudry  Leman  and  !  credit  at  $55  million  were  nearly  1  tivity  of  business,  again  are  higher, 

eengers  carried.  George  C.  McDonald.  :  $9  million  above  the  previous  year,  up  over  $13,000,000  to  $173,308,341.  1 


eengers  carried. 

The  application  for  an  advance 


George  C.  McDonald.  :  $9  million  above  the  previous  year. 

In  announcing  sale  of  stock  by  1  Among  the  bank’s  liabilities, 


Call  loans  are  virtually  unchanged. 


^  r  */  "II*  urenKing  total 

Counting  of  ^Vermillion  1  during  the  mo 
Ballots  in  Plebiscite  Maylsion  assisted  i 
Swing  Majority  to  P.Q.  I  ^-^t®  o 

®  ^  ~  I  first  utility  to 

Calgary.  —  An  unusual  situation  !  *^81  lu  this  way 


breaking  total  of  2,252  anchors  set 


'•?;  826  at  end  of  preceding  year’ and.  !  ^he  province  should  or  should  not  !  generated  a  total  of  13,196,042  j 

*  after  depreciation  and  taxes,  latter  '  P^^®®  power  operations  under  kilowatt  hours  during  October,  an  '  ((ivcrsiilp  Silk,  ’’i*,’,’  , 

’  ^  down  at  $588,000  from  $742,000  '  “Public  ownership.”  The  decision  increase  of  25,91%  over  the  same  ‘  HnJii.'nTr  km-?  I'-i'f. 


A..V.  ....  ....  ...  oc..,  ...  I  . V...O  - ...  ................  T  .  -orovincial  aovernments  !  '-<x‘s-xi5-  —  xxu  unusuat  situciiion  . -  --.7 

in  fares  wa.s  made  on  February  21.  Montreal  Tramways,  Mr.  Watt  total  deposits,  at  $1,405  million,  .  rnunicinalities  ^  developed  in  connection  with  The  sign-up  of  38  farm  area; 

Owing  to  the  company’s  negotia- [  said  in  part:  —  1  were  up  $93  million  during  year  somewhat  higher  than  pre- ' Pl®biscite  taken  in  Alberta  I  be  included  in  the  1949  const: 

tions  with  its  employees  relating  to  I  “As  you  were  advised  in  our  ;  under  review.  While  all  categories  ®  ^  '  by  the  government  on  August  17  ;  tion  programme  has  been  c 

the  wage  increa.se  the  considera-  1917  annual  report,  on  January!  of  deposits  except  balances  due  prohts  for  vear  amounting  to  i 

tion  of  the  application  was  defer-  30th  last  the  Montreal  Tramways  I  other  bank.s  showed  an  increa.se,  51863579  compared  with  $1  807,- !  *'’8^  Pu^ic  opinion  as  to  whether  The  Commission  purchased 
red.  Commenting  on  June  24  the  j  Commission  e.stablished  new  tariffs  |  the  outstanding  item  wa.s  an  up-  at  end  of  preceding  year  and.  I  province  should  or  should  not!  generated  a  total  of  13,196 
Jiearings  la.5ted  until  a  few  days  of  fares  for  passengers  carried  by  1  turn  of  $ol.000  000  in  interest-  after  depreciation  and  taxes,  latter  !  P^^ce  “power”  operations  under  kilowatt  hours  during  October 
before  the  civil  elections  last  the  company,  the  coming  into  force  ,  beanng  deposits  by  the  public  to  a  $.588,000  from  5742,000  '  “Public  ov.-ner.ship.”  The  decision  increase  of  2.5,91%  over  the  si 

month.  ,  of  the  new  tariffs  being  suspended  ,  total  of  $821,000,000  Nominterest  deduction  of  dividends,  up  at !  P™v®d  to  be  very  close  and  it  was  month  in  1947. 

The  Winnipeg  Electric  Co.  was  '  as  a  result  of  appeals  taken  from,  bearing  amounted  to  $48t,000,000  5735999  $700,000  in  previous  ‘^ays  afterward  before  announce-!  .  _  . 

represented  before  the  Public  Uti- j  the  commission’s  order  by  the  City  ,  as  compared  with  $478,000,000  last  gtatement  amount  carried  forward  was  made  of  a  majority  ; J  -•  ^  • 

litics  Commission  by  R.  D.  Guy  '  of  Montreal  and  other  municipali- 1  y®ar.  Government  deposits  are  au-aIa.’ 1034  113  as  a^^ainst '  “against”  of  some  9,000.  As  later  !  PrOQUClIOIl  GSII 
K.C.,  a  director  of  the  company,  ;  ties  for  final  decision  by  the  board  | above  last  year’s  at  $49,000,-  5749  660,  brint^ing  earned  surplus  feturns  came  in,  this  majority  was  i 
while  the  city  and  suburbs  which  of  arbitration  appointed  pursuant  |  900  for  the  Dominion  government  °  ■  cut  dovv-n  to  somewhere  between  ' 

unitedly  opposed  the  application  ^  to  the  Act  of  the  Quebec  Legisla-  ,  and  $31,000,000  for  provincial  gov- ;  ’  ’ _ _  '  700  and  800.  1  ■  O*  DCCT  dUgai 

were  represented  by  G.  S.  Thor- ,  ture  sanctioned  February  6th  1948.  ,  f^'^'Ments,  the  comparable  figures  |  C  I*  !  For  some  reason,  howev-er,  Ver- i  - 

valdson  K  C.,  a  member  of  the  leg-  ;  The  hearings  before  the  board  com-  1917  being  $14,000,000  and  $30,-  ^Q3l  ^UDDIIGS  '  million  ballots  were  not  counted.  I  Estimate  Increase  of 

Islature.  A.  E.  Johnstone,  K.C.  |  mcnced  April  27th  and  are  still  000,000  respectively.  I  .A.  few  days  ago  counting  of  these  j  p.  Cent  Malnlv  Due 

acted  as  counsel  for  the  commis- 1  proceeding.  i  Expansion  in  Profits  Ha  TliSc  Yoar  1  began,  and  the  latest  word  was  that  ' 


and  deduction  of  dividends,  up  at .  Proved  to  be  v-ery  close  and  it  was  .  month  in  1947. 

$735,000  from  $700,000  in  previous  i  afterward  before  announce-  ■  .  —  - 

statement,  amount  carried  forward  ;  was  made  of  a  majority  ^  , 

to  surplus  was  $234,113  as  against'  “against”  of  some  9,000.  As  later!  rrOCIUCTlOfI  VjGIH 


acted  as  counsel  for  the  commis- 1  proceeding.  i  Expansion  in  Profits 

Sion.  E.  D.  Honeyman  K.C.,  a'  “Your  company  is  therefore  still  ,  ^  ^ 

former  alderman  and  now  a  mem- ,  operating  under  the  basic  tariff  of  AAA*-o'!'^'u^f  *^®''®‘'' 

her  of  the  board,  also  issued  a  sub-  fares  fixed  in  1920.  In  view  of  the  amounted  to  $o,690, ,  21,  before  pay- 

■  sidiarv  judgment  on  the  case.  The  heavy  operating  loss  which  your  ■  J^®"  ®  ominion  g'O'vernmen 

,  ,,,  ,  ^-ri  ..  .  -  j  a  taxes,  but  after  appropriations  had 

verdict  was  handed  down  by  D.  L.  '  company  is  incurring  from  day  to  ^  contingent  reserves 

Mellish,  chairman  of  the  Public  day,  your  directors  were  obliged  j  .  .  v,-  v,  <■  ^  ■ 

utilities  Commission.  ^  to  obtain  substantial  bank  loans  to  , 

_  „  *  T-  If  enable  the  company  to  meet  its  _  .  .  ,  . 


ment  of  Dominion  government 
taxes,  but  after  appropriations  had 
been  made  to  contingent  reserves, 
out  of  which  full  provision  was 
made  for  bad  and  doubtful  debts.  ; 


Traction  Separate  T'nit 


!  liabilities  and  to  pledge  as  security  1  Tn  j  raxes  fjj-st  10  months  of  thi.s  year  were  jjy  4j,g  largest  unit  in  Al-  '  slightly  more  than  a  year  ago,  but 

:  .fAA  AAAt,  lAAAA  ♦  1, A  _ amountiUg  to  $1,536,59,)  and  an  al-  ;  m  treater  than  in  the  ka-.a  t. . . _ .u _ '  hiirher  AArnAntao-A  Af  ccaa  1a  fv,A 


_ _ _ _  700  and  800.  j"  !  siowpII  Sn-fw.  “A”  .  i. 

^  1C  I*  ^  ®°*”®  F®3son,  howev-er,  Ver- i  -  '  tLyI!.!-  'p'’  I'l'i-f . 

wOSl  «^UPPllGS  ‘million  ballots  were  not  counted.!  Estimate  Increase  of  1 0  iO''*'itor*  . 

„  -I  .  w  Per  Cent  Mainly  Due  To '  1  .'.Tt^i  r 

11^  i  began,  and  the  latest  word  was  that  •  i.  i  r  !  rnitni  Ainiis<*inrnts  ‘v\’'  F.x. 

*  Ills  I  COI  i  4ke  majority  vote  in  favor  of  re-  Higher  Sugar  Content  1 '  "!>'■'[ 

I  ^  •'  I  iiilcd  Aniiisfiiii'iils  l>  I.X- 

-  -  taming  private  ownership  is  like-  - —  '  i  niti'ii  stfci,  com . 

Increased  Bv  10  Per  >y  to  be  reversed.  Chatham,  Ont.  --  Beet  sugar :  Vit-en.v 

Con4-  Pnr  FIrtt  Ton  Question  arises  as  to  w-hether  produced  by  Canadian  factorie.s  in  w.-iUc  Amulet  m . 

^enr  ror  rirsr  len  government,  with  only  a  small  j  the  current  sea.son  is  expected  to  Walker  n.  (i.  A  "■•  ••  •••_  ., 

Months  of  1948  majority  in  favor  of  a  "public”  i  171,500,000  pounds,  or  about  wostrl-I  K\tia  . 

-  power  .system  will  move  to  take  |  tO  per  cent  more  than  the  1947  I  wiison.  .i. 

Canada  s  coal  supplies  in  the  over  companies  like  Calgary  Pow-  ^  output.  Sugar  beet  tonnage  is  only  j  ^  ■ 
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Increased  By  10 
Cent  For  First 
Months  of  1948 


^  ^  I  I  iiilril  Aniiiseiiieiils  “Ii 

- —  '  Cnlleil  Steel,  Cimi.  ... 

Chatham,  Ont.  —  Beet  sugar  viferoy  vd'k.,  (om.  ... 
rodiiced  by  Canadian  factorie.s  in  ul!ifte"'AiImiet  M.'  ’ 


Nov.  no  Nov.  l.l 
Nov.  MO  N<»v.  1.T 
Nf>v.  no  Nov  M 
Nov.  no  Ntiv.  1.' 

i)f*u.  .no  ])vc.  i:» 


Dfc.  1.1  Nov.  2.'i 
T)rc.  !.'»  Nov,  2.T 

I) «v.  1.1  IW.  1 

J) rc.  17  Nov.  17 


S. — Scini-annitnll  y. 


I  lowance  for  depreciation  of  bank 


Presumably  the  situation  has  '  for  such  loans  the  company’s  '  ;  10  per  cent  greater  than  in  the  bgrta.  It  was  only  two  or  three  i  higher  percentage  of  .sugar  in  the  I  s.-Sem,  amutniiy.  mi.  mien.. 

now  been  corrected.  If  it  hasn't ;  shares  of  Provincial  Transport '  «6^^''"67^  l'”ft  °  t  :  .same  period  of  last  year,  accord-  week.s  ago  that  this  company  an-  |  beets  is  responsible  for  the  boost  ! - - - 

the  utility  commission  will  allow  i  Company.  Subsequently,  it  became  '  f!f^«'?°528  from  ' ’®‘8r  to  preliminary  figures  relea.sed  nQ^nced  that,  the  plebiscite  being  i  sugar  volume.  Although  har- ■  7_500,0C0  pounds  of  sugar  w, 

the  company  to  make  a  further  necessary  to  sell  the  shares  and  .  ’  ^  nf  sio  .tnnnnn  and  hy  the  Dominion  Bureau  of  Statis-  government  ownership,  it  ■  vests  in  all  province.s  except  On- ■  gg^gon.  i 

application  for  a  revision  of  the  the  sals  was  completed  on  Novem- '  *  .  .  S600  000  (’’Oc  „„  tics.  The  gain  was  due  to  improve-  vvould  go  ahead  with  an  $18,000,000  ;  tario  have  been  completed,  fac- |  '  _  -  j 

rates.  The  commission  however,  is  ;  ber  8th  at  a  price  of  $11.00  per  ^  ,  navnhiA^  nn’  3rd  Tamiarv  :  ivicnts  in  both  dome.stic  production  development  to  more  than  double  tories  in  Quebec,  Ontario,  PrnHurtian  In  ' 

assuming  that  the  modernization  j  share.  The  greater  part  of  the  -o.a  wprA^rtrAvidPd  The  haianrc  and  imports,  only  slightly  offset  by  the  sxi.sting  capacity  of  107,550  ;  toba  and  Alberta  will  continue  to  '  'o 


Q. — Qiiai’lerly. 


Arr. — Arrears 


rates.  The  commission  however,  is  ;  her  8th  at  a  price  of  $11.00  per  ,  navable  on’  3rd  Janiiarv 

assuming  that  the  modernization  ,  share.  The  greater  part  of  the  ,  ^g^g/^ 


of  the  street  railway  system  will  ,  proceeds  wa.s  applied  to  pay  off  |  carried  forward  was  there-  increase  in  the  small  export  h.p.  in  its  five  plants  now  operat-  operate  for  some  weeks, 

continue,  and  that  it  will  be  com- |  the  hank  loans  heretofore  secured;.  '{528  358  as  enmnare'd  with  .  .  ‘'’8:.  The  question  is  now  being!  Ontario’.s  crop  estimates  hav 

Tlleted  bv  Anril  of  1951.  “With  1  hv  IhA  sharps,  thp  halancp  hpinp-  ! _ ’-aa  ’  'a-  ,  Canada  production  in  the  10  rai.sed  as  to  whether  thi.s  nlan  will  i  hppn  raised  fer  the  oapaaD  Mivia  ii 


pleted  by  April  of  1951.  “With  1  by  the  shares,  the  balance  being  !  .59,’ .90  ’  j,  .9.7  Canada  production  m  the  10  rai.sed  as  to  vv 

those  changes  it  is  hopetl  that  by  ,  available  to  meet  company  liabili-  !  This’year’s  carry-forward,  together  almos^  abandoned. 

that  time  the  fare  schedule  hereto-  ,  ties.”  '  with  the  balance  in  nrofit  and  loss  increa.se  of  almost  18  - 

fore  existing  will  be  ample”,  the' - - -  !  r^AAiinf  aP  oiif  OAtALr  los?  P®*"  ®®"^  °'’®''  ^'’®  P®””'’  ' 

opinion  of  Mr.  Thorvaldson  who;  as  of  31st  October,  1947,  . tlieiflreMe 


This  year’s  carry-forward,  together  g^o^ving  an  increase  of  almost  18 
with  the  balance  in  profit  and  l^o.ss  7^^  g^^^ 


iiiHo-mpnf*  dprlarpfl  I  opinion  OI  Mf.  jnorvaiQson  wno  ,  - - - - - - 

During  the  course  of  the  enquiry  '  ^^®  *^be  sur- ; present  total  of  this 

..  the  company  maintained  that  the  rounding  municipalities  at  the  account  to  $3,089,048. 

H.  traction  utility  was  a  unit  in  itself,  !  hearing.  :  C  *•  a  U  D  J 

"  And  should  be  considered  as  such  '  Old  Target  of  Radicals  '  CSfinnatC  N6W  R6Car<l 
from  an  accountant  standpoint.  In  1  The  opposition  of  the  C.C.F.  and  |(|  Qubec  Field  Craps 

*i  this  respect  a  criticism  of  the  L.P.P.  factions  was  taken  for ,  - 

^  judgment  has  come  from  the  granted,  and  does  not  appear  to  Quebec.  —  Provincial  Depart- 


Provincial  Depart- 


last  year,  while  the  imports  total¬ 
led  26,703,000  tons,  a  ri.se  of  seven  ,  ...  sf'HCHCw  ur  .xvww.m  ,y  77  3  p^^  cent.  Last  year,  !  ;:;A“"j«r,^AsT” nVoducinc.’'  nrovinces  I  variations,  stood  at  229.1 

per  cent.  Exports  in  the  period  ■  rnn  aaa  '  tons  of  15.7  per  cent  beets  -tf  j.  u  hut  was  substan- I  September  compared  with 

rose  to  963,000  tons  from  568,000  A  record  crop  of  4, .500, 000 1  proce.s.sed.  Canada  and  Do- j  ^  this  209.0  for 

а.  vear  ago.  pounds  of  cigarette  tobacco  was  ^  S  .  ^  below  this  jears  August  , 

output  from  mine.s  in  Nova  reported  by  the  Quebec  Depart- !  p,.„j.,^g  SO.OOO'.OOO  pounds  ,.7  79,  ,77„,7  7h  totalled  I  -  - 

Scotia  moved  up  sharply  during  ment  of  Agriculture.  ^  ^  |  ^"‘^9^^°",^  ‘  9.Manth  ExpOnSian 

the  10-month  period,  increasing  About  half  of  the  crop  has  al-  .  7,  vt-ar  ,3,601,218,01)0  *'‘‘°w®h  nouns  ( om  t  itraonrn  Exp«n»i«n 

from  3,019,000  tons  a  year  ago  ready  been  sold  at  prices  ranging'  .,,  ,  '  "  '  .  3,.)89,49(  ,000  in  Sep- ;  Ip  PraduCtiail 

to  5,301.000  tons,  while  the  output  from  34  to  48'L'  cent.s,  an  increase'  Alberta  reports  a  yield  of  11.-  j  tember  last  year  and  3,692.(13,000  - - - 

from  pits  in  Alberta  receded  from  i  of  five  cents  a  pound  over  last  P®’’  ^‘■''®’  ^  ‘‘'’"P  kilowatt  hours  in  the  preceding  ,  Ottawa.  Canada  produced  more 

б, 4.58,000  tons  to  6,136,000.  In  year.  ,  324,000  tons  of  beets.  Estimates  of  ,  month.  Primary  power  increased  |  -  -gg  ^ 

New  Brunswick  production  ro.se  Principal  buyers  were  Imperial  ;  ®'e  17  per  cen  i  m  September  to  3^^^^  ronipared  with  7,662  in  the 


raised  as  to  whether  this  plan  will  |  been  raised  for  the  second  time  in 
be  abandoned.  1  a  month.  The  harvest  is  now  fig- 

_  -  - -  -  I  ured  at  190,000  tons  of  beets  — 

CiaaroFte  Tabacca  Craa  '  about  10.5  tons  per  acre  -  -  and 

In  Quebec  at  Recard 


about  7,500,000  pounds  of  sugar ,  watt  hours,  and  showed  small  In- 
this  sea.son.  I  creases  in  all  other  province.s. 

--  - .  -  j  Consumption  of  primary  power 

Pnwor  Production  In  '  Canada  advanced  in  September 

rower  rroau«.riwn  ...  3,369,146,000  kilowatt  hours 

September  Up  Slightly  compared  with  3,073,808,000  last 

- -  I  year,  while  that  of  secondary 

Ottawa.  —  Power  production  by  power  fell  to  111,420,000  against 
central  electric  stations  in  Canada  362,825,000  kilowatt  hours.  The 
was  slightly  higher  in  September  Bureau’s  index  number  for  con- 

J.  sumption  of  primary  power,  on  the 
than  a  vear  ago,  in  spite  of  de-  ^  - 

■S  kf  t-tAko-iA  *1,0  base  1935-39  =  100,  adjusted  for 
creases  in  Quebec  and  Ontario,  the  »  U,  ^  „„„  , 

,  ,  i  1  ■  „  „AA,.i„„AA  seasonal  variations,  stood  at  229.1 


A  record  crop  of  4,500,000 1 


J  , 'Winnipeg  Electric  Co.  has  virtually  members  of  the  council.  'Winnipeg-  ,  nrovince’s  1948  field  crons  ■'’’•'^DOOO  tons,  while  the  r 

/  a  power  monopoly  in  the  munici-  pr.s  have  long  been  accustomed  $195,897,000.  a  record  ,  g'"?!’;  P'J"  *" 

palities  surrounding  the  city,  and  to  the  radical  element  in  civic  poll.  Ouebec  field  crons  last  vear  I®  6,136000 

^  that  this  factor  should  have  been  tics  venting  their  enmity  against  f  ^  j^;  j^^'j62  479  New  Brunswick  production  , 

taken  into  consideration  when  the  I  the  Winnipeg  Electric  Co.  Some  ;  ™  estimated  $162,410,  260.000  tons  to  412,(100,  in  Tobacco  Co.  and  Rod 

'lares  issue  was  under  review.  ;  of  them  can  think  of  little  else  to  i  . Saskatchewan  from  1,126,000  tons  Montreal  and  the  Ca 

;  Most  of  the  opposition  however.  I  talk  about.  j  .  crops  exceeded  194 1  j  1,287,000.  while  in  British  Co-  ;  Co.  of  Chatham,  Ont. 


suburbs  vdtich  contend  that  the  ,  have  been  shared  by  the  other  of  Agriculture  reports  value  i  Alberta  reports'  a  yield  of  11.2  ;  {^^Xr  lid  XX;;; ’3:;;92:713,0(^0 


for  September  compared  with 


9*Manth  Expanslan 
In  Nall  Praductlan 

[  Ottawa.  Canada  produced  more 


year.  ■  324,000  tons  of  beets.  Estimates  of  ,  month.  Primary  power  increased  |  7,,^^  gg  7^^.,  ^,7  g  7^,^. 

Principal  buyers  were  Imperial  ®»S:ar  content  are  17  per  cent,  i  September  to  3.478,160,000  kilo- '  -.771,  7692  m  the 

Tobacco  Co  and  Rock  Citv  Co.  of!  t^®  as  1947,  but  this  watt  hours  compared  with  3,188,-  |  '’®'^  compared  with  (,662  in  the 

Montreal  and  the  Canadian  Leaf  .vear’.s  figure  may  be  higher  when  |  810,000  a  years  ago,  while  second-  j  previous  month  and  6,879  the  same 


final  measurements  are  tabulated.  |  ary  power  fell  off  to  126,058.000  '  month  la.st  year  according  to  the 


jhas  generated  in  the  city  council !  A  more  immediate  problem  with  l„mbia  and  Yukon  the  total  was  j  The  growers,  now  Mjdependent.  ,  ^^^9^  9^9^^  ^Xnds  -  a  slight  de-  ?Xs  eXrts  t^the  SUte-,  Statistics. 

5from  the  C.C.F.  and  Labor-Pro- ;  the  company  and  the  citizens  gen- '  Most  valinble  was  hay  and  '  down  .slightly  from  1,4.58,000  ton.s  wall  be  organized  next  March  under  P  I  ?  Xh  %3  6^  During  the  first  nine  months  of 

rgressive  or  communist  aldermen,  j  crally  is  the  rush  hours  congestion.  I  clover  worth  an  estimated  $93,-  to  1,426,000.  ^  M^anitoba  ^  tons  of  XT  1  ,2  864  OoXdXaXhoX 

ifhe  four  latter  were  particularly  |  For  years  past  now  the  company  '  75.5,000,  Next  vv-as  oats,  valued  aU  October  the  Canadian  ou  p^  Tabacs  Laurent.ns^^  In  19i?  !  rv.Ui  I  e<i  compared  with  56,866  in  the 

•vociferous  in  urging  that  the  ^  has  uiged  .staggered  hours  on  e  $^),  ‘ ^  (•ompared^  wVtli  1  735  000  a  year  °'rowii  in  t'le  Mimtcalm-L’Assomp- i  ‘''®  '’®®^'*  1"  i  about  ’23,000,000  kilowatt  hours.  |  similar  period  of  1917. 

-ludement  should  be  appealed  with  pact  f I 'Misiness  firms  as  the  most  toes,  valued  at  $21,266,000.  compated  with  l.(3.),()uu  a  >t  ar  grown  in  rie  moiik  aim  i.  Assomp  so.l  i-stiinaied  sim'iimo- I  i>.a  (,,.((„..  4..i.(..mhpr  ■ 


-iJudgment  should  be  appealed  with  part  of  business  tirms  as  tne  mosi 

’'nil  haste.  There  wa.3  quite  a  v'ei'bal  ;  el  let  tive  remedial  measure.  'I’eii- ! 

Mow’-iip  but  the  labor  eleirieiil  did  |  to-four  shopping  has  also  been  pei  - 

•  ,  '  ..  ...1..  A  . A,,.  ...1  It  Ia  .1  I 


grown  in  the  Mimtcalm-L’As.somp- i  '’oatv't  in  tlie  beets  is  17  !  about  ’23,000,000  kilowatt  hours.  |  similar  period  of  1917. 


as  also  been  per-  i  E.stimate.s  of  the  number  of  live-  1  pared  with  3,322,000,  and  expoits  :  some  is  grown  in  the  Quebee  City  j  ‘-s  -.),uuu,  »  I  'J '  |  de 

•rot  appear  to  impress  tlieir  t  ol-  i  si.slently  advocated.  It  i.s  virtual-  ]  stock  on  farms  in  Canada  at  June  i  119, OoO  tons  compared  with  89,000.  J  area  and  In  llie  Kastern  Town-  ^“^1?®®  ^'TmfthXXi  "niX  !  •*•‘•0  00u“  iirSebtenib'^r'7947’''and  against  22,875  in  Aiigu.sl  and  27,- 

rr-r  'Sss  :  "X  .o„.ct. ...pon.,,  ... ;  s, ';s;?  i  ^ 

’I0  rofpr  Ihp  matter  to  the  (itv’s  between  5  00  and  5.30,  but  thus  far  '  crea.se  for  each  of  the  principal  higher  \n  Alberta.  British  Colum-  cellent  quality  despite  an  eaily  The  >  ield  of  nine  tons  pti  <i(  le  was  uit  i  ^  ti  «  7”  ho- c-r 

‘iramsportarion  committee  which  the  company  appears  to  have  had  kinds  of  farm  animats  as  compared  ^  bia,  Saskatchewan  and  New  ”_f®ty  of  the  crop,  from  twj.  i  Xmared  7th'’  24/870.OOO  'kilo-  i  a77.st'232.75  a'’veai'‘ag,i;’ 


a-o  imports  3,48.3,000  tons  com-  tion  -  .lolielte  district.  aUhoiigh  '  If '' e.stimated  sugar  p.o- |  H,„duction  during  .September; 
i.ni-.i  u'ith  ■!  3y'2  000.  and  exboi  ts  '  some  is  e^rown  in  the  Ouebee  Cjtv  I ‘^“'-1^*®'*  *■*  do.uuu.uuo  pounds.  declined  in  Quebec  to  2,041,828.000  | 


I  .September  production  of  steel 
I  Wire  amoiuilfcd  to  28,619  tons 


QU'jbec  growers  delivered  25,200  kilowatt  hours  as  again.st  2,0(1,-  .a--  _ 

tons  of  beets,  vvliich  was  2%  tunes  '  220.000  in  September,  1947,  and  against  2.,8ia  in  Augu.sl  and  2i,- 
as  much  as  they  harvested  in  1947.  |  in  Ontario  to  900,695,000  compared  j  266  tlie  same  month  la.st  ^’ey, 


Iran.sportation  committee  which  the  company  appears  lo  nave  nati  kiiim.s  oi  laim  anoimi.s  c.s  t,oiii,mi o.a, 

Vt.s  asked  to  be  guided  by  the  ■  little  cooperation  in  their  cru.sadc.  1  with  the  numbcr.s  at  June  1,  1947.  1  Brumswick. 


•  an  invasion  of  locusl.s. 


two  tons  better  than  a  year  ago.  put  also  fell  off  to  28. >..50.3, 000  |  nine  months  to  2.>7.67;) 
iThe  Quebec  factory  will  produce  I  compared  with  241,870.000  kilo- '  against  232,635  a  year  ago. 


TTie  ^nandal  TTmes 


The  Trend 

of  the 

Stock  Market 

By  ANAL¥ST 


Heard  in  the 

BOARD  ROOM 

AS  HAD  been  widely  expected, 


New  Peaks  For 
N.  Scotia  Bank 
Again  Reported 


Dividends  In  U.S. 
Establish  Record 


As  anticipated  in  last  week’s  prices  in  past  week  reversed 

column,  the  market  has  exhibited  apparent  trend  of  preceding 

no  further  strength  during  the  well  in 

past  week.  The  New  York  market  ascendant  on  Canadian,  U.S. 
completed  a  small  rally  from  the  London  exchanges.  And  while 
post-election  bottoms  and  then  ®o'"'"on  share  equities  are  seen  at 


proceeded  to  drift  down  atrain  on  i  bargain  levels,  observers  — 

reduced  volume  sound  a  more  cautious  note.  Some  I  fisroi  Y»ar  ErH-H  Octohar  sut  j  stocks.  ^  of  bond  trading  continued  firm  on  ;  Gundy  Corp'n  Ltd.,  and  in- ■  that  investments  of  this  type  have  j 

The  outlook  for  the  next  few  *"’P^*c®tions  of  the  Democratic  vie- !  KarninRs  2,()«7!;iif..nn  i.'jli2*i77.nn  I  At  the  end  of  October  the  index  J  light  volume.  Good  demand  was  ^^I'ding  A.  E.  Ames  &  Co.  Ltd.,  |  repre.<!ented  the  largest  block  of  j 
weeks  is  for  relativelv  nnrr<,w  fully  digested  i’rr  Share  1.07  I  fii>  !  stood  at  $2.90  a  Share,  the  highest  :  general,  and  offerings  scarce,  i  The  Royal  Bank  of  Canada  and  i  policyholder  funds  at  work.  Prior 

swings  in  price.,  wXra'^generl^j;  .^uh'.'  j  point  since  July.  1930,  when  it  was  j  Dominion  of  Canada  issues  were  ,  The  Dominion  Bank.  to  ^2  corpjate  s  ^  ; 

downward  trend  Sometime  before  timates  of  1949  earnings  will  have  Com  .i.oans  .  :'ii,a7.'.,8()7.(in  2M,77.'.,8n7.n(i  i  $2.94.  The  all-time  high  was  firm  up  to  final  session;  not  many  j  The  1954  to  19.58  maturities  are  "onas  naa  aiwajs  exceeaea  uniua 
the  middle  of  December  we  mav  revised  —  some  of  them  do  Canada)  _  ,  $3.03  in  March,  1930.  I  bonds  were  available.  The  longer- !  offered  to  yield  2.75  per  cent,  the  Government  securities  in. 

expect  the  Dow-Jones  ’industrial  perceptibly  lower.  setS^'^  denMiLJ^''?nd '"commlr  f  i  I  ^he  high  point  last  year  was  '  term  issues,  in  good  demand  earlier  j  1959  to  1963  maturities  at  $100., 50  holdings  ^  j 

average  to  touch  the  170  level  and  ^  f  ^  Inan,  are^  rpnortpd  ^hv  ThP  J  I  52.52  in  December  after  final  divi-  I  the  week,  slipped  off  on  Street  ^  for  equal  amounts  of  each  matu-  ]  1  urchases  of  business  and  in-  . 

the  rail  average  to  approach  the  Montreal  Stock  Exchange  ioans  are  reported  by  The  Bank  ^  .  ^  .  j  reports  of  new  Ontario  Hydro  fin- :  ritv  to  vield  about  2.95  per  cent;  I  dustrial  securities  in  the  third' 

50  level  the  of  Nova  Scotia  in  its  financial  Thfs  year  earnings  in  the  '  the  '1984  to  1968  maturities  at  ^  quarter  of  1948  totalled  $934,000,-  > 

The  Canadian  markets  have  fuH  week  vvas  less  than  tor  pre- |  stat^ent  for  f^  year  ended  ^5°  ^  ^o^nths  were  around  30  !  ^t’out  even  with  previous  week's  $100  to  yield  3  per  cent.  The  1948  j  000;  Life  company  holdings  of 

been  dull  and  fairly  steady.  So  markets  j  October  31st  1943.  ^  ^  ;  quotas.  ,  to  19.53  maturities  have  been  sold.  |  Governrnen^  j 

far  they  have  held  up  remarkably  tor  Remembrance  Day  {  Liquid  position  continues  strong,  basis  of  dividends  paid  so  *  ¥  »  ¥  I  The  issue  consists  of  $1,390,000  ;  t>es.  totalling  $17,642  000,000,  were 

well  in  comparison  to  New  York,  I  ceremonies.  Losses  exceeded  gains  |  Cash,  clearings  and  balances  due  far  in  November  an  increase  is  ex- *  Scarcity  of  Western  provincial  2'^  per  cent  debentures  due  De- 1  ***  second  place  at  the  end  of  the 
showing  a  tendency  to  move  sidc-'®'’®®^  Lve  to  four;  daily  average,  from  other  banks  of  $119,656,704  month.  '  j  offerings  combined  with  hesitancy  i  cember  1,  1919  to  19.53,  $1,385,000  !  third  quarter  and  repre.,ented  32, 

ways  until  there  is  further  clari-  ''“’ume  was  down  to  297,840  j  represent  16^81  per  cent  of  lia- j  ^  increased  rate  of  dividend!^®  consequently  2 -’i  per  cent  debentures  due  De- j  Per  cent  of  the  total  assets, 

fication  of  the  industrial  outlook,  shares,  against  372,300.  Indus-  bilities  to  the  public.  Quick  as-  .  .  -een  nartinilarlv  '  ^ew  trades  reported.  On  good  de-  cember  1,  1954  to  1958  and  $1,.590,-  ■'  V'  ,  ! 

As  pointed  out  several  weeks  ^'r^  shaded"^  paperriost  4  v‘"and  ’  represenro'’ 06  pe^  ctit^’of’fif  c^'iclent  in  such  industries  as  oil  j  Scotias  the  3U’.s  000  3  per  cent  debentures  due  De-  MERCURY  MILLS  OPTION  j 

ago,  the  security  markets  are  re-  ®®;  f^PC^s  lost  4 ,2,  and  :  represent  6-.06  per  cent  of  lia-  ,  ,  building  and  the*®^  scored  fractional  advance  '  cember  1.  1959  to  1968.  The  pro- |  An  option  dated  Nov.  8  has 

fleeting  a  general  lack  of  con-  &°'ds  2 ,2  points.  Banks  improved  i  bilities  to  the  public.  railroads’  ’  ^  j  on  fair  activity.  Early  trades  in  ceeds  of  the  i.ssue  will  be  applied  1  been  granted  to  three  executive 

fidence  in  the  present  boom  con-  ^  "^i^or  fraction.  i  Total  loans  amounted  at  end  of  ^  _ _ _  I  Ontario  and  Ontario  Hydro  bonds  :  on  expenditures  for  the  new  grand-  officers  of  Mercury  Mills  Ltd.  on 

ditions— an  underlying  uneasine.5S  „  .  f  ^  .  *  I  ^®  5293,413.968  as  against  '  sumj-r  unsiTinv  !  brought  out  narrow  gains,  which  i  stand  in  Exhibition  Park,  pave- ;  5,450  shares  at  $20  a  share  to  run  , 

In  the  minds  of  many  that  all  is  Toronto  trading  brought  overall  |  $257,862,842  in  1947.  Current  •  •  '  *  j  were  given  up  in  final  session  in'  ment  widening,  public  and  high  for  a  period  of  five  years  expiring' 

not  well  with  corporate  earnings  '  *®®'*cs  for  all  groups  excepting  the  j  loans,  increased  by  $17,500,000  to  Semi-monthly  short  position  re- ,  anticipation  of  a  new  $45-million  :  school  additions  and  an  addition  Dec.  01.  1953,  or  on  an  earlier  ; 
and  financial  strength.  °  |  western  oils  on  volume  which  at  1  $244,275,807,  while  call  loans  ad-  port  of  the  Toronto  Stock  Ex- j  issue  of  17-year  threes,  callable  |  to  the  Board  of  Education  Supply  i  termination  of  employment,  each' 

Contribiitorv  Factors  1  daily  average  of  1,171,800  shares  I  vanced  to  $23,924,406  from  $19,- j  change  as  of  November  15  shows  !  from  1963.  These,  it  is  said,  will  Building-.  j  respective  option  to  be  exercisable' 

To  find  the  root  of  this  uneasi-  !  Zr^’fhln  ^  ^  '  ^^®,^5^5rregate  short  positions,  elim-  !  be  offered  at  99  to  yield  about  3.08  i  .^be  gmss  debenture  debt  of  the  '  i''  instalments  of  not  more  than 

ness,  one  must  look  for  the  main  I  f  amounted  to  |  mating  odd  l°ts  o',  tb  books  of  |  per  cent.  Quebec  were  firm,  mac-  November  12,  1948  in-  one-fifth  of  the  aggregate  num- , 


'•  waiiaw  I  New  Yrok.  —  Dividend  pay-! 

,  _  _  j  ments  to  the  owners  of  United 

^03111  RGDOTTGCI  !  business  are  headed  for  a  ; 

~  I  new  high  record.  Not  since  the  , 

.  I  A  CU  +  t  ®^  1929-30  have  such  i 

Assets  Just  ohOrt  Ot  I  generous  dividends  been  paid  on  , 
Three  -  Quarter  Billion  capital  stock  as  a  reflection  of: 
Mark  —  Deoosits  and!,*!’®*’  earnings,  a  yardstick  of! 
I  All’  I  ^bese  payments  is  Moody  s  Inves-  i 

Loans  Are  Up  I  tors’  Service  adjustment  index  of  j 

'  ——  ;  the  annual  rate  of  dividends  on  200  I 


THE  City  of  Toronto 

BOND  MARKET  Bond  Offering 


Life  Ins'ee  Investments 
In  Industry  Up  Widely 


ber  of  shares  in  each  year,  but 
each  instalment  to  be  cumulative. 


Fiscal  Year  October  31st 

1918  1917 


DUllIi  mAlVlVLI  omu  wTrermg  New  York.  —  Life  insurance 

I  •  _ _  .  companies'  investments  in  the 

I'  -  -X  tA'SLCnnn  securities  of  business  and  indus- 

Tone  Mostly  Firm  in  High-  i  ®^  September  30  amounted  ' 

1  i  Or&dCy  Xltility  But  i  ^✓TT©r©ci  oy  \ArOOcl  to  $18,538, 000,000,  sn  incrGjisG  of 

News  of  Cominir  Ontario  Gundy  Syndicate  j  $2,1 91,000,000  since  the  first  of 

l^ews  01  uoming  uniario  ;  7  ^ I  (be  year  and  80  per  cent  more  , 

!  Hydro  $4o-Mllllon  Issue  Offering  was  made  during  past  than  the  aggregate  prior  to  the  j 
i  Shades  Closing  Prices  week  of  a  $1,365,000  City  of  To- 1  war,  the  Institute  of  Life  In- 

jl_ _ _ _ l;ronto  serial  debenture  issue.  Syn- i  reports. 

j  FOR  MOST  of  past  week  tone  I  dicate  is  headed  by  The  Wood  ;  This  is  the  first  time  since  1942  1 
of  bond  trading  continued  firm  on  :  Gundy  Corp'n  Ltd'.,  and  in- :  that  investments  of  this  type  have  j 


weeks  is  for  relatively  narrow  I 


(111  Canada)  ^  $3.03  in  March,  1930.  j  bonds  were  available.  The  longer- 1  offered  to  yield  2.75  per  cent,  the  I  Government  securities  in  . 

New  high  levels  m  total  as- |  .^.b^  high  point  last  year  was  ' '  7959  to  1963  maturities  at  $100. ,50  I  ^be  life  companies’  holdings.  I 

loan’s  ar?°re?orted‘’iiv‘'X"'BTk'|52.52  in  December  after  hnal  divi- I  i®  the  week,  slipped  off  on  Street  for  equal  amounts  of  each  matu-]'  Purchases  of  business  and  in- . 


to  19.53  maturities  have  been  sold.  |  United  States  Government  securi- 
The  issue  consists  of  $1,390,000  ;  ties,  totalling  $17,642,000,000,  were 


MERCURY  MILLS  OPTION 

An  option  dated  Nov.  8  has 


Government 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  €o. 


I  Business  Established  1889 

MONTREAL 

TORONTO  WINNIREO  VANCOUVIR 
VICTORIA  NBWYORK  LONDON.KNO. 


ness,  one  must  look  for  the  main  L  nnint-  trniHc  Uio-ttcooc  j  -h.  u  ,  ; wucuev,  cic  i  ,  i,  ^(.  November  12,  1 

r,  .u  ^  quarter-point,  golds  dropped  2'/2  $12,778,896  as  compared  with  $8,-  member  firms  at  610,944  shares  of  tive;  New  Brunswicks  were  un-  ,  ...  ,  ,  j 

cause  of  upset  in  our  economy-the  I  base  metals  closed  two  ,  948,649  and  loans  to  municipali-  141  issues,  compared  with  .549,622  |  changed.  i  T 

principa  single  thing  that  is  bad-  poi„t3  Western  oils  showed  ties  and  school  districts  to  $12.-  shares  of  i21  issues  on  October  30.  “  ^  f  L  S! 

ly  out  of  balance.  One  might  point  a  I'i-point  gain  for  the  week.  361,549  as  compared  with  $2,865,-  Largest  net  changes  from  the  There  was  little  activity  in  f  ^  ^ 

to  war  scares,  political  upset,  o-Qir.  >  i  .  ^  j.  ‘  “  ,  .  ,  ■'  end  of  1932  and  the  debt 

class  friction,  threats  of  socialism.  ‘*’!  ^  .  I  compilation  m  'nd.v.dual  municipal  list,  and  no  price  changes  ;  $104,116,152. 

intproatinnai  trprtp  rpctrirtinne  *  *  Total  security  holdings  of  $297,-  |  mining  stocks  were:  Silanco  24,300  ,  reported.  Several  new  issues  were  ! 

rtirrpncv  generally  falling  turnover  i  929437  are  shown  $8,000,000  high- i  shares  up  23,300;  Eldona  41,400  '  announced,  largest  of  which  were  , - 

and  oprhpnr  rtnrr^  Wall  Street  prices,  following  pre-  er  than  a  year  ago.  Dominion  I  down  23,000;  Base  Metals  68,400 1  the  City  of  Toronto  S4.365,000  M  •  ,1  l  I 


.361,549  as  compared  with  $2,865,- |  Largest  net  changes  from  the  !  There  was  little  activity  in  Vb^  debt  at  the 


rnrrpncv  rirnhlpma  bpnvv  tav-i  '  «-ux c.  a;;a437  are  Shown  $8,000,000  high- i  snares  up  za.aou;  j!>iaona  4 i.auu  announcca,  largest  ot  wnicn  were  1 

pnH  rJrhrnp  ,  I  Wall  Street  priccs,  following  prc-  er  than  a  year  ago.  Dominion  down  23,000;  Base  Metals  68,400  I  the  Citv  of  Toronto  $4,365,000  ' 

nrohlp^r  B  It  n  f  th  ®^ber  ,  ending  week’s  advance,  worked  in- i  government  securities  are  $234,- '  shares  up  16,100;  Duvay  24,500  |  2ii’s.  2\’s  and  3’s:  and  the  Citv  NCW  lTlUni.Cipal  DODu  lSSU6S 
(„  -fo"”  I ‘®  ground,  with  losses  out- |  963.626  as  compared  with  $221.- !  shares  up  15,000;  Callinan  Flin  1  of  Edmonton  $1.3  million  3’s  and 

.uiiicieni  m  useii  to  create  me  pointing  gains  about  seven  to  six.  1.56,225  in  1947.  Securities  of  nro-  '  Elon  11,800  shares  up  11,800;  Eur-  S'i’s.  : 

Thet'^rr^r^merPi?  con^ribTtofv”^^  ‘*’®  ‘''^’*‘'’®  governments  at  $19,6^  '  eka  3,300  shares  down  10,700;  New  j  ¥  O  :{.  ' 

oL  Pintip  investor  disappoint-  375  are  $4,800,000  lower  than  a  I  Norzone  13,500  shares  up  7,000;!  Utility  group  also  reflected  im- J.*’®  '* 

whT^h  thP  PcSmv^rPvolvPP  I  ^*’^^  ®®’'**®'‘  '■^**y  J'®®''’  ^g®-  ^^ber  securities,  bonds,  i  Nicholson  75,^00  shares  down  4.-  :  pending  Hydro  issue,  and  fraction-  |  ^  51.300.000  issue  of  3  and  3  a  per 

?n  P  m ^  ^  i  '«orn®®t®'«-  Da'Iy  debentures  and  stocks  are  at  ap-  I  500;  O’Leary  9,000  shares  up  4,000;  I  at  easiness  appeared  all  along  the  : 

?.p=  '■®*®"^® proximately  the  same  figures  as  '  and  Croinor  2,500  down  4,000.  In- |  line.  Other  corporation  bonds  '  f^®®®™bcr  l.  1918,  they  wil. 

r.  V,  V.  y  ca  'a  j  compared  with  1,325,000  in  preced-  'last  year.  All  securities  are  car-  I  dustrial  issues  had  International  j  were  generally  firm,  with  good  de-  mature  1949-68.  Issue  was  aw^d-  | 


f  ITY  OF  EDMONTON 

The  City  of  Edmonton  has  sold 


growing,  be-  ^  j^g,  period.  Industrials  eased  nar-  ]  ried  'at  amounts  not  exceeding  '  Petroleum  with  3,262  shares  up  I  mand  noted  fo'r  such  Ls.sues  as  E.  B.  syndicate  consisting  of  Do 

coming  acute  in  the  past  tvvo  j  raijs  ^jropped  almost  a  half ;  i  market  value.  !  1.912;  M.  &  O.  Paper  700  shares  up  !  Eddy  and  Columbia  Cellulose.  ;  minion  Securities  Ltd.,  who  are 

!  Total  deposits  ,t  $680,129,542  !“«l  !'<»'»'>'  "A"  600  «!>««  -P I  »  »  »  i  r^oUanT’I'tf'' A  Ta™,'’ i' 

..  .  ,  ,  7re  $39  446  000  BTcater  than  at  t)ip  500;  B.C.  Forest  Products  700  |  Little  change  is  looked  for  in  the  ;*  Companj  Ltd.,  A.  E.  Ames  & 

T-opn  Th  I  Easier  tendency  developed  In  pj.gyjQyg  year-end  Interest-bear  '  shares  down  .500  and  Federal  Grain  j  near  future  as  regards  security  !  Gompany  Ltd.,  and  the  Imperial 

Tpn  '  ;  n  !  London  on  light  volume  trading.  ;  f^rZosiS  by  the  I  markets  generally  Quite  aside  ^  Bank  of  Canada.  Debentures  are 

been  a  change  m  bujing  habi  s,  |  ^rbjje  major  support  was  lacking,  :ecf  from  $36^.674.445  to  S385  -  - -  'from  the  basic  causes  underlying  :  being  offered  m  follows:  1949-.58  , 


”!!f’°''ZL  a  change  m  ;  (here  was  no  decided  overall  trend  i  295  574“*  Non-interest^  bearinr^dT  I  M.S.E.  SHORT  POSITION  [current  dull  performance  on  both  j  maturities  —  99.51  to  yield  3.10! 
the  distribution  of  income  among  I  g(tber  direction.  Common  share  pZZbv  the  nf  '  bond  and  sWk  markets,  now  Per  cent;  1959-68  maturities  -  i 

the  various  economic  groups  m  index,  after  see-sawing  narrowly,  ;  ^^6  hig^r  at  $259  08r042  ’  De-  hef  nf Z  J  ^  looms  the  seasonal  lull  which  tra-  I  Par  to  yield  3.50  per  cent.  Pro- 
the  country.  This  situation  is  not  (be  week  without  change,  j  Zits  S'Lf  balances  due  to  ^he  FvZn  Je  aV  of  NZemLf  15  '  ditionally  begins  towards  the  be- 1  ceeds  of  the  issue  are  to  provide 

oSt  of  wit  S7ontroiranrS  ‘'"j”"'  iT™,'"’  f';'"  >"?““•  “  '  $22,214,564  «  compared  with  $15,-  |  r.i”,  eomoared  with  8  122  ehaie  i  »"  ^Ideapread  stale  ot  imbalance  equ.p^ment  required  by  the  Edmon- 
out  01  wartime  controls  and  war  evidenced  by  latest  Moss,  Lawson  i  tioj  0=7  ^  is.sues  compared  witn  s.izz  snares  (.b^  gntire  economic  structure,  1  ton  Transit  System  and  Edmonton 

time  finance.  compilation.  This  shows  average  tl  ^7  issues  on  October  31.  Short  |  ^bjg  ^tandpat  period  may  concelv- 1  Telephone  System. 

The  problem  is  not  merely  high  |  yigiJ^j,^  122  dividend-paving  .stocL  f'-of't  and  loss  account  shows  position  on  the  Curb  was  76,698  j  be  n^ore  evident  during  the  - - 

prices  -  or  any  particular  level  ,  „„  Toronto  Stock  Exchknge,  as  of  |  *.L-  m  29  issues  against  40,250  (ban  in  former  i  SAULT  .‘3TE.  MARIE 

of  prices.  The  problem  lies  in  the  November  22nd.  was  5.81  per  cent.  ^^^000  for  Dominion  and  provin-  shares  in  24  issues.  |  |  5.,,^  announced  of  $165,000  i.s- 


ed  from  $363,674,445  to  $385,- 
295,574.  Non-interest  bearing  de- 


M.S.E.  SHORT  POSITION 


lack  of  balance  in  the  price  struc- i  yp  (bg  previous  W’eek.  !  and  depreciation  of  j  industrials  amounting  .to  300  «  ;r  I  sue  of  3’3  per  cent  1-20  year  se- 

ture.  Experienced  business  men  (Current  yield  compares  with  5.60  i  L  440  000* and  i  1  a  situaticin  unique  in  the  annals  ’  rial  debentures  by  Sault  She.  Ma-  j 

TJZ  ^a  *^ZflS  ^93  per  i  f  ’  .gA^ibution  ^824^00^  as Z  i  *'’®  or  more  j  of  Canadian  investment  banking  i  rie.  Ont.  Issue  w^as  awarded  to  j 


canno  as  in  einic  >.  ^  year  ago.  Increases  in  j  ..  tirpvioiiQ  vpar  Si'???  nnn  'wnc  !  listed  as  follows:  Algoma,  ! pj<Qvoked  much  discussion  just  a  |  Bartlett.  Cayley  &  Company  for 

mus  c()me,  P*"®  ^  '®  j  dividend  rates  of  Noranda  ^nd  ,  fnnu-ard  fn  nt-nfit  and  !  (425);  Bathurst,  300  (nil) ;  j  couple  of  days  ago.  This  was  a  |  100.2697,  inciicating  co.st  basis  of 

c  anges  n  some  ines.  owever,  i  \yaitg  Amulet  contributed  to  sharp  anmnnt  ^  Bell,  561  (647);  Brown,  1,700  striking  example  of  the  extremely  i  3.47  per  cent.  Proceeds  will  be  ap- 

not  even  the  most  experienced  j  lining  stocks’  peld.  At;  __  ^ _  (1,600);  C.an.  Cement,  975  (875):'|keen  bidding  currently  noted  for  ;  plied  to  cost  of  constructing  a 

business  nian  can  forecast  ac-  e.ll'^-,  the  mines  showed  a  gain  of  |  .  ^  Can.  Steam.,  425  (275);  Can.  !  municipal  issues.  When  bids  ef  !  civic  memorial  garden. 

curately  when  such  changes  w.ll  i  over  preceding  week.  Last :  Mcr^Cr  PlonnOO  By  Brew'.,  586  (nil);  Can.  Vickers  750  |  six  groups  for  the  $695,000  St.  |  - 

occur,  nor  how  severe  they  will  ;  the  return  was  5. 719?-.  while  ;U.S.  Stock  Exchonoes  I  (800):  C.P.R..  395  (200);  Comm,  j  Hyacinthe  one  to  20-year  serials!  FORANO  SERIALS  SOLD 

be.  He  can  only  exercise  caution  yg^j.  jj.  ^.g^g  4^9  pg^  gent.!  -  Alcohols,  2,000  (1,900);  Cons,  were  opened,  they  proved  to  have  mhlic  offering  was  made  diirine' 

and  make  provision  for  eventual- ;  pj-g^g^^g^j  g^j  ..a”  stocks  lost  .03  j  Philadelphia.  —  Merger  of  the  Paper,  795  (770);  Dorn.  Coal  B,  ;  a  spread  of  only  2 'lOOths  of  a  pgg(  .^^.gg]^  bv  Clement  Guimont 

Mknv  nrices  will  undoubtedly  I  *"  Z*'*  ®  i  busines.s  of  the  Baltimore  Stock  880  (nil);  Fra.ser.  690  (240);  Imp.  !  point.  Due  to  differences  in  terms  of  a  new  issue  of  $5()0,n00  first 

fall  coLEablv  fronrS  last  month  and  one  year  ago  I  Exchange  with  that  of  the  Phila-  Oil.  550  (100);  Int.  Nickel,  525  of  the  various  bids  as  to  maturi-  n^ortgage  serial  bonds  of  Forano 

sent  S  ieves  Others  ^  Per  !  delphia  Stock  Exchange  is  under  (275);  Int.  Paper  600  (300);  Int.  j  ties,  coupons  and  other  factors,  the  l(j  The  issue  compri.ses  $135,000 

aWv  rfse  somewhat  before^  Z  ^  respectively  .  The  common  |  consideration  “and  a  substantial  Pete,  3,362  (1,450);  Lowmeys,  375  i  Quebec  ^Municipal  Commission,  I  4.,  maturing  1949  to  19.53  and 

^  ^  ^  ( 100) ;  after  verbally  declaring  one  group  !  535.,  999  4$^,.g  maturing  19.54 

iZ  eff^t  wm  b^  to  comofetelv  . ®®n'Parcs  with  .  gd,- according  to  a  joint  announce.  Mont.  Loco.,  425  (800);  Candego,  ;  to  have  won  the  issue,  rechecked  ,  (954  The  issue  is  dated  De- 

Znee  the  fortunes  of  many  Sm^  P'"'  ®®"^®®®  month  ago  and  j  ment  by  William  K.  Barclay,  jr..  1.000  (500);  Elder.  1,000  (1,000);  and  found  that  another  tender  was  ;  ^g^ber  1.  1918,  and  priced  at  par 

ZTi^  There  wm  be  th^  maZr  i  ^  a  P-’^^^ent  of  the  local  market  and  Gaspe,  1,100  (1,100) ;  Macdonald.  |  actually  the  lowest-by  6  l.OOOths  j  g^^,  ggg„,g„  i„(g,ggt 

nf  ZknZv  inZt  tn  aZp  inw-  i  Unchanged  J.  Dorsey  Brown,  head  of  the  Bal-  5,740  (4,740);  Que.  Mang.,  3,000  i  of  a  point.  |  p^egeeds  of  the  issue  are  to  be 


Lumi.v  Li.e  luwcat-uj,  «  A.vvviiia  g^^,  gggrue,,  interest. 

^  I  Proceeds  of  the  issue  are  to  be 

,  refund  on  December  1  first  j 

Plan  2  for  1  Split  i  mortgage  bond.s,  serie.s  A  and  B,  to 

In  FrOSOrS  Stock  '  n  total  amount  of  $303,000,  which 

_  I  are  being  called  at  101  and  accrued 

A  rearrangement  of  company's  interest,  and  to  add  to  the  com- 


of  inventory  losses  to  some;  low'-  ,.(aia  n  nnn  !  i  rocceas  or  rne  issue  are  ro  oe 

er  sales  volume  as  the  buvimT  ,  ^  *  ^  ®  ’  ^  no  timore  Exchange.  (4,600).  Rochette,  3,000  (ml),  - —  i  used  to  refund  on  December  1  first 

pattern  changZ back  or  in  other  i  P'l  compares  with  4.09  (be  past  few  months  United  Asbestos.  51,300  (4,800).  pia„  £  for  1  Split  i  mortgage  bond.s,  series  A  and  B,  to 

cases  an  increase  in  sales  volume'  P®*"  ®®n  ^  mon  ago  an  per  being  continued  by  committees  ’  In  Frasers  StOCk  '  n-  total  amount  of  $303,000,  which 

cases  an  increase  in  saies  \oiume,  gj,(  (be  corresponding  week  ,  ,  au  ..  Dn'IDEND  ON  NEW  BELL  'R  “'WSers  JTOCK  ;  $  .o,  $  . 

high  production  costs  which  can  last  year.  of  both  exchanges,  the  announce-  iuEa.mj  o.-n  imiiW  utaIaL.  _  I  are  being  called  at  101  and  accrued  . 

bo  supported  only  by  capacity  _ _ _ ment  said.  Full  details  of  opera-  Directors  of  Bell  Telephone  Co.  A  rearrangement  of  company's  j  interest,  and  to  add  to  the  com-  j 

production;  and  the  continuing  the  development  of  the  bull  mar-  tion  and  fusion  of  the  tw'o  have  not  of  Canada  have  declared  quarterly  |  capital  structure  is  being  present-  I  pany's  working  capital.  i 

problem  of  trying  to  relate  the  ket  phase  of  the  present  market  J'et  been  worked  out.  dividend  of  50  cents  per  share  on  j  ed  to  shareholders  by  directors  of  |  I'rospectus  states  that  com- j 

costs  of  capital  equipment  to  sell-  cycle  —  a  movement  in  which  The  Philadelphia  Exchange  has  present  new  stock,  paj’able  Jan-  |  Fraser  Companies  Ltd.  j  pany’s  net  results  for  the  fir.st  nine  | 

Ing  prices.  the  wartime  inflation  will  finally  200  members  while  the  Baltimore  uary  15,  to  record  December  15.  j  At  a  special  general  meeting  to  |  mon’hs  of  the  current  year,  after  . 

Prico  Realignment  j  be  reflected  in  stock  prices.  organization  has  35.  The  local  i  This  is  at  the  same  rate  as  divi- ‘  be  held  December  9,  1918,  at  i  all  charges,  including  depreciation 

Until  these  matters  are  straight- I  There  was  a  good  reason  to  mart  has  75  issues  fully  listed  and  j  dend  on  the  old  stock  of  $8.00  Edmunston,  N.B.,  shareholders  j  and  tax  provision,  were  $97,811.' 

ened  out,  investors  will  have  dif-  !  expect  that  a  peak  in  commodity  sgi  unlisted  securities  in  which  I  per  share  per  annum.  will  be  asked  to  ratify  a  by-law  j  Net  for  the  1947  year  aggregated 

ficulty  in  attempting  to  assess  j  prices  would  be  reached  this  fall,  trading  is  conducted.  The  Balti-  j  -  |  to  subdivide  the  present  author-  .$95,153.  : 

the  possibilities  of  any  particular  j  followed  by  a  relatively  sharp  cor-  more  Exchange  has  41  listed  issues  ;  NEW  M.S.E.  MEMBER  j  j-ed  500,000  no  par  value  common  -  | 

company.  The  uncertainty  will  |  rection  on  the  downside.  In  fact,  as  well  as  a  considerable  number  j  Robert  P.  Howard,  of  Gairdner  shares  into  1,000,000  shares  (which  I^-A  M.ALBAIE  SCHOOLS  j 
continue  until  there  has  been  a  |  some  softening  was  noted  in  a  of  unlisted  issues.  Many  of  the  [  Son  and  Co.,  has  been  elected  a !  will  mean  that  the  present  371,016  The  School  Commission  of  St.  | 

substantial  realignment  of  com-  good  many  lines.  However,  poli-  unlisted  traded  here  are  also  trad-  j  member  of  the  Montreal  Stock  Ex-  j  shares  outstanding  will  become  i  Etienne  of  La  Malbaic,  county  of 

modify  prices.  |  tical  conditions  have  tended  to  ed  in  Baltimore.  change.  i  742,032  shares),  as  well  as  to  in- 1  Charlevoix,  has  sold  a  $108,000 


modity  prices.  |  tical  conditions  have  tended  to  ed  in  Baltimore. 

After  the  shake-out  occurs,  it  i  prolong  and  aggravate  the  situa- 
will  probably  be  another  six  tion  so  a  corrective  movement  A4Aiii#tT  aue 

months  or  a  year  before  a  level-  may  be  postponed  for  several  MARKET  AVI 

ling-off  takes  place.  By  that  time,  months.  In  the  meantime,  it  would  - 

Investors  will  again  be  able  to  be  futile  to  expect  an  upward  MONTREAL  STOCK  exchange 

estimate  the  future  with  some  stock  market  movement  to  get  Ml 

degree  of  confidence.  They  will  very  far.  This  will  have  to  await  . .  '[ 

regain  their  interest  in  common  a  reshuffling  of  commodity  prices  jv„v.'  i.s  fc 

etocks  and  we  may  then  look  for  into  a  more  stable  pattern.  J"';-  .'■[  .  I* 


MARKET  AVERAGES  AND  VOLUME 


742,032  shares),  as  well  as  to  in- |  Charlevoix,  has  sold  a  $108,000 
I  crease  the  authorized  capital  by  ;  bond  i.ssue.  The  three  per  cent  ' 
the  creation  of  50.000  shares  of ,  serial  ten-year  bonds  have  been 
j  4  per  cent  cumulative  redeem-  I  awarded  feir  a  price  of  98.926  to  [ 
'  j  able  sinking  fund  preferred  stock,  j  Banque  Provinciale  du  Canada.  ' 


ifi  . . 

nil. 

71.8 

Ind. 

Comb. 

112.r> 

Dks. 

27.49 

Papers 

348:10 

Vol  n  nip 
:i:u,7oi 

Nov. 

Nov. 

17  . 

71.7 

130. 9 

112.2 

27.:.2 

30.'.,()18 

18  . 

1!»  . . 

74.7 

1.1().9 

112.2 

27.01 

34.'..  28 

28rs(>5.'. 

71. « 

131.7 

ii2.r> 

27.03 

340.37 

31.3,221 

Nov. 

20  . 

74. :» 

131..'. 

112..'. 

•27.01 

ni.VKl 

l(M),2.'.l 

Nov. 

22  . 

7i.:» 

131.9 

1 12.2 

27.03 

;u2.o.'» 

217,41.3 

Nov. 

23  . 

7i.:t 

111.8 

27.00 

3(3.80 

2,32,027 

Uhangp  for  Week  .. 

— 

—  1.9 

8 

4  .17 

-  -4..’.0 

IJIIK 

Hltdi  . 

77.7 

1.3.-.  li 

llfi.O 

27.'>S 

.'I.SI.MII 

i:i}8 

Low  . 

79.7 

108.0 

y:..7 

20.03 

290.'2C 

j  $100  par  value.  |  The  money  will  cost  the  School  i 

I  -  ‘  —  —  j  Commission  a  net  average  interest  ] 

October  Value  of  I  of  3.2457  per  cent.  The  Provin-  I 

1^  C  B  Tradlna  Ud  Secretary  has  given  a  grant  of  ] 

M.O.E.  I  •  $60,000  for  'thi.s  loan.  The  new  | 

.  .J  ,.1  •  „  bonds,  which  may  be  redeemed  by 

A  considerable  increase  was  re-  ...  ..  ,  a  j  -nt  ‘ 

corded  in  the  value  of  all  shares  f  ^  i 

traded  on  the  Montreal  Stock  Ex-  fnd  mature  from  1949  to 


ITe  Ofer  as  Principals 

POWER  CORPORATION 
OF  CANADA,  LIMITED 

3/'^%  Debentures 
Due  1967 

Price:  At  the  market  to  yield  approx.  3.85% 

Nesbitt,\Thomson 

«  COMPANY,  LIMITED 
355  St.  James  Street  West,  M6ntreal 


TORONTO  STOCK  EXCHANGE 

]ii<l. 

Nov.  ir,  .  is.'i.i) 

Nov.  17  1.s(.7: 

Nov.  18  ISl.a 

Nov.  1!)  ]8(.;tl 

Nov.  2t»  18I.!M 

Nov.  22  isi.n; 

Nov.  2.')  181.(i.: 

Chiingr  for  Work  ..  - -.:i!l 

nils  High  .  191.14 

1918  Jx)W  . .  119.19 


79.99  197.81 

89.49  198. 14 
89.42  198.18 

89  99  198.29 


—  2.9  4  —2.14 


'!  Change  and  Curb  Market  during  I  inclicsiveUs  sem.  -  annual  in- 

voiunir  I  October  u-ith  all  but  three  classi-  I  ®''®st  ^'oupons  being  payable  May 
'  fications  participating  in  the  up- 1  j  November  1  each  year.  The 
i  ward  movement.  The  total  value  !  ®«n  has  been  incurred  to  complete 
j.2"  !  for  the  month  was  $9,203,019,428  i  the  constniction  of  a  Superior 
■922'®'hI  '  '’ompared  with  $8,804,809,142  Sep-  ;  School  for  boy.s. 

1  119,009  j  tember  and  $9,991,964,906  in  Octo-  ;  ~  “ 

......  ber,  1947.  j  TOWN  OF  LORETTEVILLE  j 

'.  .'.V”'  IVhen  the  value  of  the  various  j  The  Town  of  Loretteville,  county  ' 


TOW  N  OF  LORETTEVILLE 

The  Town  of  Loretteville,  county 


NEW  YORK  STOCK  EXCHANGE  (Dow-Jonrs) 


INDfSTRIALS 
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High 

la>w 
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18  . 
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3  4, 39 

Nov. 

19  . 

.  177.90 

173.09 

170.08 
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31.48 

.34.93 

Nov. 

20  . 

.  177.0.3 

177.14 

177.42 

.V’f.22 

.33.00 

.33  13 

Nov. 

22  . 

..  ..  177.80 

173.73 

170.3.3 

:i4.09 

.34.2.3 

.34.48 

Nov. 

2:\  . 

.  .  170.72 

173.17 

170.17 

54.57 

31.10 

,31.43 

Cliaiigp  for  Week 
1948  High  . 


19  48 

latw  . 

103.39 

ITH.ITIES 

High 

Nov. 

ir.  . 

.Nov, 

17 

;u.i« 

Nov. 

18  . 

:i:r2.’i 

Nov. 

lit  . 

Nov. 

20  . 

,rL20 

Nov. 

22  . 

:i:{.4i 

Nov. 

2;i  . 

x\.:w 

Chun&p  for  Wurk  .« 

ttiiu  h. 

1948 

High  . 

;«>  01 

194S 

Low  . 

31.65 

■1  olal  Vol. 
1,999.090 


bonds  both  industrial  and  gov-  of  Quebec,  has  sold  a  $62,000  bond 
emment,  is  deducted,  the  value  issue.  The  loan,  comprising  $11,-  ! 
was  $7,648,331,828  compared  with  500  at  3%  1949-53;  $15,000  at 

$7,249,118,900  in  the  previous  3ti9o  1954-58;  and  $35,500  at; 
month  and  $7,309,555,730  in  Octo-i3(i9o  1959-68,  has  been  awarded 
ber  last  year.  for  a  price  of  98.72  to  Savard, 

— - — - - -  Hodgson  &  Co.,  Inc.  The  net  aver- 

TRADERS  FINANCE  LISTING  age  interest  cost  has  been  comput- 
Following  ratification  by  share-  ed  at  3.5659  per  cent, 
holders  of  3  for  1  split  in  stock.  Five  bids  were  submitted  for  the 
the  subdivided  class  “A’’  and  class  issue.  The  new  bonds,  which  may 
“B"  common  shares  of  Traders  be  redeemed  by  anticipation,  are  i 
Finance  Corp.  Ltd.  were  posted  for  ;  dated  September  I.  1918,  and  nia-  i 


979,909  trading  on  the  Toronto  Stock  Ex-  !  ture  from  1949  to  1968  inclusively, 
T89,'999  !  change  this  week.  At  same  time  '  semi-annual  interest  coupons  being 
.•119,(8)9  '  the  old  class  “A’’  and  class  “B’’  !  payable  March  1  and  .September  1 
1.9109190  i  common  shares  W'ere  removed  from  'of  each  year.  The  loan  lias  been 

.  j  the  list.  Ticker  abbreviations  will  incurred  for  extensions  to  water- 

"'•••  ’  I  be  TFCA  NEW  and  CFCB  NEW.  i  worlys  and  sewers. 


“Piif  thetn  in  the 
box  ami  forget 
about  them’^^ 


oox  ami  jorget  This  old  saying 

-  I  ss  investors 

about  them  about  their 

securities  has 
long  been  discarded  for  “Constant  supervision 
of  Investments’*. 


Changing  general  business  conditions,  changing 
trends  of  individual  industries  and  changing 
markets  make  “constant  supervision”  of  great 
importance  in  the  successful  handling  of  secur¬ 
ities. 

Without  obligation,  the  facilities  ol  our  organi¬ 
zation  are  available  to  investors  who  desire  to 
have  their  investments  analyzed.  It  is  only 
necessary  to  advise  us  by  telephone  or  mail. 

Address  enquiries  to  Department  “F” 


The  Wood  Gundy  Corporation, 

-  Limited  '  . . . 

Montreal  Toronto  Winnipeg  V'ancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  *  Victoria 
New  York  Halifax  I^ndon,  Eng. 


Aa  principals,  we  ofTer  .  .  . 

A  Public  Utility  Inyestment 
Yielding  5% 

The  Company  .  .  . 

— supplies  the  electrical  power  requirements  of 
cighty-six  communities  and  thirty-one  coal 
mines  in  the  Province  of  Alberta  without 
competition. 

five  year  expansion  program  is  well  under 
way  through  which  the  Company  expects  to 
increase  revenues  and  the  numner  of  customers 
served  hy  increasing  its  generating  rapacity 
and  extending  its  transmission  and  distribut¬ 
ing  systems  in  present  service  areas  and  new 
rural  districts. 

For  Investment,  we  recommend  •  .  • 

Canadian  Utilities,  Limited 

5%  Cumulative  Redeemable  Preferred  -Shares 

Price;  $100  per  share  and  accnied  dividend 
from  November  15,  1948. 

nicsc  Shares  ... 

— are  preferred  as  to  capital  and  dividends. 

—arc  supported  hy  net  tangible  assets  eqiiiva- 
Iciii  to  $28.3  per  share  according  to  the  Com- 
jianv's  balance  sheet  as  at  September  30,  1948. 

—arc  redeemable  at  104. 

—are  entitled  to  dividends  at  the  rate  of  5% 
per  aiinuni  payable  quarterly,  which  have  been 
earned  3?!but  2.77  times  on  the  average  for 
llie  eleven  year  and  nine  month  period  ended 
September  30,  1948. 

—arc  investmenis  in  which,  in  the  opinion  of 
counsel,  Insurance  Companies  may  invest  their 
funds. 

— are  listed  on  The  Toronto  Stock  Exchange, 

A  copv  of  the  prospectus  describing  this  well- 

managed  utility  company  will  be  sent  promptly 

upon  request. 

M‘Leod,Youmo,Weir  &  Compamy 


50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

TsUphon*:  Elgin  0161  TnUphonc  Harbour  4261 

Offico  ol:  ToranIe,  Hamlilen,  london,  Ottawa,  Monlraal  antt  Now  YmIc. 
CorratpondanI*  in  London,  England. 

Mambort  of  Tha  Invadmanl  Daalart'  Aisociation  of  Canada. 
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the  receipts  from  the  sales  tax  will  ( 
ICS  actually  exceed  this  amount  by  a 

C  considerable  margin,  but  the  gov-  ! 

UAlnA/l  ernment  is  not  making  any  com-  I 
•  nVipeU  mitments  on  that  basis.  One  of  I 
M  C  I  I  the  reasons  for  the  government's 

By  dSICS  Levy  reluctance  to  give  out  any  esti- 

_  mates  Is  said  to  be  the  wide  varia- 

PrAt/in^iAl  ^  P  amount  of  revenue  from 

rA/°il  A  JJ  c  A-  *  1  *  ‘  to  month.  Retail  sales,  on 

AArill  Add  Esfimsfod  $2  |  which  the  tax  is  collected,  invarla- 
Million  Or  More  To  Re- highest  during  the  carl> 

vf^niipc  Winter  months;  then  they  fail  oft 

”  _  sharply  in  January  and  February. 


U.K.  Is  Boosting  ®«i» 

^  In  Cattle  Exports 

Trade  Balance  Cattle  shipments  in  September, 

I  following  removal  of  the  embargo 
DominiAn  exports  to  the  United  States, 

TTIlia  jclinibed  sharply  to  $19,258,000 

“  '  from  $4,969,000  the  previous  month 

In  First  Nine  Months  of  and  $1.736,000  a  year  ago;  and 


Provincial  3  P.C.  Taxi 
Will  Add  Estimated  $2 1 


Field  Crops 
Past  Season 
Showed  Cains 


Leather  Production  In 
Canada  Widely  Reduced 


Special  Correspondence 

Vancouver.  —  While  revenue  be. 
Ing  derived  by  the  British  Colum¬ 
bia  government  from  its  recently 
instituted  3  per  cent  sales  tax  is 
a  closely  guarded  secret  and  will 
probably  not  be  disclosed  until  the 
next  session  of  the  legislature,  it 
is  apparent  that  it  will  be  of  sub- 
Bt  uitial  financial  advantage  to  the 
province’s  cities  and  municipali¬ 
ties. 

Finance  Minister  Herbert  Ans-  I 


Steel  Industry 
In  B.C.  Expands 


This  Year  ©real  Britain  meats,”  chiefly  fresh  beef, 

n  La  I  A  J  C  iJ  increased  to  $10,811,000  compared 

Dougnr  Less  And  sold  with  $2,989,000  and  $2,333,000. 
More  Here  These  gains,  together  with  In- 

'  creases  for  fish  and  fishery  pro- 

London.  —  Board  of  Trade  fig-  ducts,  cheese,  other  milk  products 


951  aeasun  I  Ottawa  —  Leather  production  in 

Canada  is  generally  low'er  than  it 
Cninc  ^  Dominion 

WOllla  Bureau  of  Statistics  reports. 

%A/L  A  j~  ^  Production  of  cattle  sole  leather 

Wheat  and  Coarse  in  September  totalled  1,625,700 
Grain  Harvest  in  Can-  pounds,  compared  with  2,547,500  in 

_  I  ^  II  i_j.  I  _  the  corresponding  months  of  last 

ada  Generally  Higher  yg^P_  Cattle  upper  leather  showed 
Than  For  Year  Before  an  increase  at  3. 364, 900  square 

-  feet,  compared  with  2,880,300.  Pro- 

Ittawa:  —  Canada's  1918  wheat  i  duction  of  glove  and  garment 


Than  For  Year  Before 


ures  show  that  Great  Britain  is  i  and  eggs,  brought  an  increase  in  ;  crop  is  now  placed  at  393,300,000  !  leather  was  lower  at  291,600  square 
making  further  progress  in  her  !  total  exports  for  the  animals  and  bu.shels  a.s  compared  with  the  re-  I  feet,  against  337,700.  Calf  and  kid 


drive  for  a  better  balance  of  trade  1  animal  products  group  to  $57,300.- 


with  Canada. 


of  336,800,000  skin  upper  leather  totalled  883,500 


000  compared  with  $28,100,000  in  I  bushels  for  the  1947  crop.  Pro-  square  feet,  compared  with  1,487,- 


In  nine  months  of  this  year,  the  !  August  and  $26,400,000  in  Septem-  '  duction  of  coarse  grains  also  ex-  ,  500. 


r  •  n  United  Kingdom  bought  Canadian  '  ber  last  year. 

Future  Possibilities  Seen  £166,333,000  ($665,- !  — — 

In  Iron  Deposits  in  Paci-  332,000)  anjl  sold  the  dominion  ^ 

tic  Coast  Province  worth  £49,500.000.  in  the  ^Ugar 

_  same  period  last  year  Imports 

Vancouver  —  British  Columbia’s  j  from  Canada  were  valued  at  £173,- 
infant  steel  Industry  is  showing  j  «S:ainst  £30,250,000  export- 


I  Sugar  Sales  In 
I  Canada  Higher 


I  ceeds  that  of  1947,  this  year's  oat  |  the  same  time  the  bureau  re-  j 
j  production  now  being  estimated  at  ;  ported  that  stocks  of  raw  cattle  , 
'  357,700,000  bushels,  barley  at  154,-  j  hides  held  by  tanners,  packers  and  1 
j  600,000  and  mixed  grains  at  62,-  |  dealers  at  the  end  of  September 
j  100.000.  The  combined  outturn  of  |  was  higher  than  in  August,  hut 
I  spring  and  fall  rye  is  placed  at  |  about  24  per  cent  lower  than  in  the 
I  25,300,000  bushels  and  flaxseed  at  ,  corresponding  month  of  1947. 


^n’’reS!v!  i  expansion,  according  to  a  j  Business  with  Canada  remained 

their  share  of  the  sale  tav  reve  i  Mines  Minister  R.  C.  I  in  excess  of  that  with  the  United 

their  snare  of  the  sales  tax  reve-  I,,  ^  ^  .  a  Lma  *  »  aw  i  aw  a, 

nue.  Most  of  the  balance  will  go  fr  J"  .  ”  tt’  •!  a 

towards  payment  of  mounting  !  ao  noo  1 

social  service  costs  '  province  has  distinct  possibil-  |  States  goods  worth  £49,333,000  and 


Total  to  End  of  October 


17,400,000  bushels.  The  only  crops 


amounted  to  389,600 


registering  decreases  from  the  |  j^^en.  against  347,200  in  August 


Up  15.2  Per  Cent  At  |  production  are  dry  peas,  buck- j  516,400  In  September,  1947. 


1,109,131,218  lbs. 

Sales  of  refined  sugar  in  Canada 


wheat,  liay  and  clover  and  grain  ,  stocks  of  calf  and  kip  skins  in- 


used  as  hay. 

With  the  exception  of  spring 


Under  the  sales’ tax  legislation  development  of  a  blast !  her  imports  from  there  were  worth  -  30  exceeded  the 


the  municipalities  are  to  receive 
one  third  of  all  receipts  from  the 
tax,  with  no  strings  attached  to  the 
manner  in  which  the  money  is 


creased  from  607,600  a  year  ago  to  | 
798,700,  sheep  and  lamb  skins  from 
51,100  dozen  to  55,200,  but  goat , 


!  furnace  smelting  operation,  even  if  £142,750.000.  |  total  manufactured  according  to  estimates  of  the  cereal  ^  and  kid  skins  fell  from  164,200  to  i 

started  on  a  small  scale.  '  Canada  is  one  of  the  “choice”  figures  released  by ’the  Bureau  of  "loderately  lower  than  135,200,  and  horse  hides  from  44,-  I 

Dr.  •Walker  points  out  that  while  |  markets  the  United  Kingdom  hopes  ;  statistics  and  meltings  and  sales  second  estimates  released  on  I  700  to  14,000.  j 

the  Sullivan  Mine  contains  the  lar-  to  develop  as  a  means  of  overcom-  :  .v,.  ’  nf  September  14.  The  wheat  esti-  - - 


Ontario  Had  A 
Good  Crop  Year 

Grain  Production  In¬ 
creased  Widely  af  180.6 
Million  Bushels 

Toronto  —  Crop  production  in 
Ontario  during  1948  was  exception¬ 
ally  good,  an  Ontario  Department 
of  Agriculture  summary  states. 
Total  grain  production  is  estimated 
at  180,630,000  bushels  as  against 
106,000,000  bushels  in  1947,  and  a 
preceding  ten-year  average  out¬ 
turn  of  156,000,000  bushels.  Corn 
for  ensilage  yielded  3,996,000  tons 
of  fodder  as  against  2,973,000  tons 
last  year,  and  a  previous  ten-year 
average  of  3,132,000  tons. 

The  total  output  of  hay  and 
clovers,  alfalfa,  and  com  for  ensil¬ 
age,  amounts  to  11,570,000  tons, 
which  is  considerably  larger  than 
in  any  recent  year.  Although 
drought  conditions  during  Septem¬ 
ber  necessitated  general  stable 
feeding  of  milk  cows,  this  season’s 
bumper  production  of  fodder  crops 
will  ensure  ample  winter  supplies 


of  forage  except  in  three  or  four 
counties. 

Potato  production  is  placed  at 
20,409,000  bushels,  and  represents 
the  largest  output  since  1924. 
Sugar  beets  benefited  greatly  from 
late  rains  and  the  18,400  acres  of 
harvested  beets  is  expected  to  yield 
180,000  tons  of  beets  averaging 
17.3  per  cent  sugar  content.  The 
open  fall  permitted  full  harvesting 
of  tobacco  crops  and  the  output  of 
all  types  is  now  estimated  at  ap¬ 
proximately  110,000,000  pounds, 
the  second  highest  crop  on  record. 

New  Chemical  Plant 
C.I.L.  In  Production 

Hamilton  —  $1,000,000  sulphur¬ 
ic  acid  proce.ssing  unit,  was  offi¬ 
cially  opened  here  during  past 
week  by  Dr.  H.  G.  Llttler,  of  Cana¬ 
dian  Industries,  Ltd.  The  plant  re¬ 
places  older  type  sulphuric  acid 
production  methods  operated  by 
the  company,  and  will  produce 
close  to  250  tons  of  acid  daily. 

The  new  unit  is  expected  to  in¬ 
crease  Canada’s  annual  sulphuric 
acid  production  by  about  30,000 
tons,  as  well  as  replacing  some 
50,000  tons  previously  manufactur¬ 
ed  in  the  older  plants,  said  Dr.  Lit- 
tler,  manager  of  C.I.L.’s  chemicals 
group. 


manner  in  which  the  money  is  suinvan  Mine  contains  tne  lar-  oa  uvcrcu...-  ^aw  products  are  ahead  of  i  - - 

finallv  spent.  Originallv,  the  mu-  &est  iron  deposit  in  British  Colum-  mg  the  dollar  shortage.  Increased  I  S^Ig3  1  mate  has  Increased  by  2^00,000  ,  ij.  ■ 

nicipalities  asked  that  the  fund  be  ^ia,  three  deposits  on  the  coast  sales  to  the  Dominion  contributed  ,  October  30  totalled  1,109,131.218  decerases  m  Ontario  nigner  I  argCT 

used  for  education,  but  the  gov-  '"i&ht  prove  of  value.  to  the  total  value  of  October  ex-  Ip^u^ds  contrasted  with  the  year  Alberta  spring  ! 

ernment  Is  leaving  that  to  the  mu-  I  The  deposits  are  at  Zeballos  on  T>0Tts  of  £140^00^00.  This  was  a  ^go  comparison  of  962,078,297,  an  ^  I  FOt  U.K.  ExPOftS 

nicipal  administrations  to  deter- !  the  west  coast  of  Vancouver  ,  £9,000,000  over  September  j^g^g^^g  jtj2  per  cent,  while  <.000,000  bushels  increase  in,  r 


emment  Is  leaving  that  to  the  mu-  I  " 
nicipal  administrations  to  deter-  |  the 
mine  for  themselves.  j  Isis 


May  Get  Double  Amount 
The  $2,000,000  that  is  to  be  dis- 


Island,  at  Upper  Quinsam  Lake,  ,  the  second-highest  yet  |  total  manufactured  was  1,062.564.-  :  estimate  of  the  Saskatchewan 

near  Campbell  River,  and  on  Tex-  i  recorded.  The  record  was  set  last  :  999  pounds,  an  increase  of  26.7  per  ,  indicated^produc. 

ada  Island,  in  the  Gulf  of  Georgia  July  with  exports  valued  at  £145,-  :  cent.  Stocks  on  hand  as  of  Octo- 


,  between  Vancouver  Island  and  the  '  500,000. 


tributed  to  the  municipalities  next  j  mainland. 
December  15  does  not  represent  |  “To  operate 


Continue  to  Gain 


her  30  at  103,980,536  pounds  were 


wheat  crop.  The  indicated  produc. 
tion  of  mixed  grains  has  increased 
by  2,400.000  bushels  but  the  esti- 


32.1  per  cent  ahead  of  last  year's  mates  for  oats  and  barley  are 


Figures  for  the  third  quarter  of  comparative  figure. 

one  third  of  a  total  year’s  sales  tax  j  furnace,”  Dr.  Walker  said,  “would  !  the  year  showed  exports  to  Canada  '  Raw  sugar  receipts  for  the  year  J' ^‘*‘1  Britain  s  inuustnes  wm  oe  ex¬ 

revenue  inasmuch  as  the  levy  went  I  require  250  tons  of  ore  per  dav  !  and  Newfoundland  continued  to  ,  to  October  30  aggregated  1,012,-  P*'o‘tuction  is  1,300.000  bushels  be-  pected  to  reach  an  export  level  of 
into  effect  as  recently  as  July  1.  j  and  about  140.000  tons  per  vear  !  .?aln,  partly  because  of  larger  re-  ,  236,815  pounds,  an  Increase  of  22.1  mdicated  in  Septem-  ,c  by  volume  above  1938  by  the 


[down  4,000,000  and  2, .500, 000 
bushels,  respectively,  while  rye 


Objective  of  55  P.C. 
Above  1938  Volume  By 
End  Of  Next  Year 

_ _ _  j 

Britain’s  industries  will  be  ex-  ^ 


On  the  basis  of  a  full  year’s  re-  1  and  even  if  the  Zeballos  deposit  did  j  exports,  and  totalled  4.62  per  cent  |  per  cent.  Meltings  and  sales 

turns,  the  municipalities  would  !  not  yield  more  than  3,000,000  tons.  !  of  total  exports  compared  with  4.35  ;  amounted  to  1,031,723,890  against  ‘  the  production  esti- 

probably  be  entitled  to  double  that  |  it  would  maintain  such  a  plant  for  :  per  cent  in  the  previous  quarter.  |  801,841.185  an  increase  of  28.6  per  ;  for  flaxseed,  soybeans,  buck- 

amount.  In  other  words,  the  cal-  |  more  than  20  years.”  |  October  import  figures  showed  cent.  Stocks,  however,  at  128,447,-  |  ^ f 

culations  of  the  government  are  I  -  |  Australian  wheat  shipments  rising,  ;  889  pounds,  showed  a  decrease  of  |  Jhe  1948  wheat  crop  of  393, 300,- 

that  the  total  sales  tax  revenue]  Assistance  is  being  given  by  the  although  Canada  remained  the  7.I  percent.  I  .i?.,.!!.'!*  if.. 

will  approximate  $12,000,000  for  j  Brazilian  government  to  companies  ^  chief  supplier.  In  that  month.  Can-  ^jjg 

the  full  year.  or  co  -  operatives  merchandising  '  ada  shipped  4,500,000  hundred-  |  October  i 


There  Is  a  good  prospect  that '  agricultural  machinery. 


«r’  cent  Meltings  and  sales  reductions  have  also  j  end  of  next  year, 

nounted  to  'l, 031, 723, 890  against  '  °''r'irred  in  the  production  esti-  .  This  was  stated  by  Harold  Wil-  , 
11,841,185  an  increa.se  of  28.6  per  '  flaxseed,  soybeans,  buck-  son.  President  of  the  Board  of  ! 

nt.  Stocks,  however,  at  128  447  -  ■  shelled  corn.  j  Trade  on  October  25th,  at  a  press  < 

19  pounds,  showed  a’ decrease  of  !  „  wheat  crop  of  393,300,-  |  conference  in  London  when  he  an-*’ 

1  per  cent.  i  bushels  exceeds  the  1947  pro-  noiinced  the  export  targets  for 

_  -  *  ,  .  ,  I  duction  by  56,600,000  bushels.  In  1949.  1 

:tober  ^3o!'' to'taf  refined  ^suear  ^  fi!®  f/t'f!.!  Zfffi'!?!.  ffi!,  The  new  overall  target  is  wily  ! 


’^cchaAAttUJL- 


'  aaa  snippea  4,ouu,uuu  Jiunarea- |  oq  total  refined  sue-ar  I  *av.v.a*vv.,  overall  target  is 

!  weight  and  Australia  2,500,000  i  manufactured  was  156.748,989  i  ^ 

'  hundredweight.  No  wheat  was  ;  pounds,  ■  an  advance  of  lb.5  'per  I  i  ^  ! 

I  shipped  to  the  United  Kingdom  by  ]  cent  Total  sales  were  down  slight-  :  lo.-  ^  !  315,000,000  j  within  sight  of  achiever.cnt.  The 

Australia  in  10  months  of  1947,  but  ^t  109.916,126  pounds  against  i  I  small  increase  over  t>ie  next  12 

the  total  from  Australia  for  this  j  fo9, 974,402.  Receipts  of  raw  !  i  months  is  due  to  t'.e  fact  that 

year  already  is  13,250,000  hundred-  .  sugar  during  the  period  were  i  Provinces  this  year  is  15.8  i  there  will  probably  be  some  slow- 

weight  compared  with  55,000,000 , 44  7  pgr  cent  ahead  of  last  year  ^  I  t*'®  '’''•’y  rapid  rate  of  j 

hundredweight  from  Canada.  |  ^-hiig  meltings  and  sales  at  ill.- !  fl  „  f  i exports  which  j 


Canadian  bacon  shipments  for  :  477^186  showed  an  increase  of  8.1 
the  last  10  months  showed  a  gain  ]  pgr  cent. 

compared  with  1947;  I;J84  000 ,  ^  Canadian  refined 

hundredweight  against  1.715,000.  !  September  totalled 

The  Danish  shipment  was  dowm.  ■  ^2,300  pounds  valued  at  $3,653,  a 
at  457,000  hundredweight  compar-  .  f  -  .  .  . 


ed  with  651,000  hundredweight  last  ,  ^t  $47,330.  Im 


T-t  .C*  V  ^  J3  3  Alberta  18.4  bushels  !  .  „  a 

4 <7,186  show'cd  an  increase  of  8.1  „„„„  0*1,  <■:  .  j  1  "®®  t^^^n  ptace  in  the  past  8  , 

.  per  seeded  acre.  The  estimated  ' 

per  cent.  j  i-  r  1.  1,  ,  I  months.  1 

production  of  wheat  in  the  re-  j  I 

Exports  of  Canadian  refined  maining  provinces  of  Canada  is  '  cl*.ajes  of  United  Kingdom  ; 

sugar  during  September  totalled  30,300.000  bushels  of  which  26  000  -  I  exports  are  indeed  expected  to  j 
52,300  pounds  valued  at  $3,653,  a  qoO  bushels  is  Ontario's  fall  wheat.  I  record  i'urther  increases  next  year,  | 
sharp  drop  from  last  year’s  641,-  |  ’  j  some  of  them  substantial  ones,  1 

500  pounds  valued  at  $47,330.  Im-  |  Crop  Gain  j  but  this  gain  has  been  offset  by  a  j 

ports  of  refined  sugar  and  sugars  |  Canada’s  1948  oat  crop  Is  now  !  nu-nbcr  of  cases  where  targets 


I  ....  1  A  V,  1  I  P®'^®  refined  sugar  and  sugars  Canada’s  1948  oat  crop  Is  now  |  nu-nber  of  cases  where  targets 

I  Britain  s  total  ad\  erse  trade  bal-  „  „  p  totalled  2,107,600  pounds  val-  .  estimated  at  357,700,000  bushels,  I  have  had  to  be  reduced  below  the 
ance  for  October  was  £29,000,000.  j  5426,367.  sub.stantially  i  79,000,000  bushels  more  than  in  end-1948  figure  largely  because  of 

This  was  l4,iou,uuu  less  man  m  |  ^head  of  the  corresponding  month  i  1947.  Although  there  wa.s  some  in-  i  severe  restrictions  abroad  and 

I  September  and  the  lowest  since  j  when  Imports  aggregated  i  crease  in  acreage,  the  average  1  partly  because  of  shortage  of  raw 

January,  1947,  the  board  announc-  434  900  pounds  valued  at  $45,170.  !  yield  of  31.9  bushels  per  acre  was  niateriala  at  home,  in  particular 

If  f  1  riAf  hnr  TvorA  Imports  of  raw  sugar  during  j  a  significant  factor  contributing  steel.  In  this  connection,  Mr.  Wil- 

Britisn  exporis  in  uciooer  were  g^ptej^ber  were  moderately  higher  to  this  year's  larger  oat  crop.  De-  son  warning  that  defence] 

valued  at  £140  100,000  Imports  .  424,105,500  pounds  against  spite  a  decrease  in  acreage  of  ap-  nieasures  might  further  hit  the  . 

were  worth  £1<  4,500,000.  1 19l7’s  92,443,300,  valued  at  $6,281,-  proximately  1,000,000  acres,  this  availability  of  scarce  materials  for  j 

ii.rDP  I  ®^5  and  $4,453,104  respectively.  year’s  barley  crop  exceeds  that  of  nse  in  Britain’s  export  industries. 

STEEL  HIRE  OI  TPI  T  | - - — -  —  ,  -  -  1947  by  13,300,000  bushels.  The  - 

September  production  of  steel  ^  corresponding  month  last  year,  production  of  154.600.-  PRODUCTION  UP 

Wire  amounted  to  28  619  tons  as  ;  fringing  the  aggrega^  ,  bushels  is  slightly  above  the  Production  of  iron  and  steel  wire 


STEEL  WIRE  OUTPUT 


This 

Means 

ana 

T!!n>P 

Crafts'^® 

$59.50 


i  September  production  of  steel  :  corresponding  month  last  year,  I  production  of  1,54.600.-  PRODUCTION  UP 

i  Wire  amounted  to  28  619  tons  ^  %^75“t^nV°al  I  the  |  Production  of  iron  and  steel  wire 

;  compared  with  22  875^  in  the  pre-  ,  to  date  t®  23 ‘  .675  tons  as  against  (4938-47)  average  of  153,-  nails  increased  In  September  over 

!  ceding  month  and  2., 266  m  the  ,  232,635  a  jear  ago.  _  I  bushels.  !  the  preceding  month  and  was  well 


Canadian  Business  Index 


A  Fashion-Craft  Orillnation  •¥•¥>« 

100%  pure  Australian  Virgin  Wool  com¬ 
bined  with  Angora  hair  to  produce  a  lux* 
uriouii  smart,  serviceable  coat. 

It’e  as  wettn  as  a  blanket  yet  light  in 
weight.  Try  One  Onl 


i  FINANCIAL— D.B.S. 

I 

n.ink  Debits  —  9  nionllis  . 

ChartereJ  Hanks  —  Sriitember  itOtll 

j  Deinuiiil  Deposits  . 

I  .SasinKs  Deposits  . 

Current  Loans  . 

i  DOMINION  FINANCE 

j  Total  Hevi-mies  . 7  months 

1  <)r<liniirv  Kspenditnres  ....  7  moiittis 
Spec.  (iVniol).  &  Hec.l  Exp.  7  niontlis 
^  'lotal  Expenditures  .  7  iiioiitlis 

i  UlSINESS  CONDITIONS— D.B.S. 

I  General  Economic  Situation — 

In<lex  of  Industrial  Production — 

1  August  .  in.’l.i-.'i'J  niuul  100 

Production  and  General  Uuaineaa — 
Mineral  Production — 

tiold  —  «  months  _  Fine  Ozs. 

Goal  —  S  months  . 'ions 

Mf».  Production — 

August  193j-:)9  equal  100 

I'lour  *Proiluctioii  -  Z  montlis  Bids, 
Gigarettes  Keleased— U  months  No. 
Leather  Moots  -  Shoes.  7  nios.  I'rs. 
Jtaw  Colton  Gonsuiiip.,  0  inos.  lbs. 
Newsprint  ITixluct.,  10  ni'w.  Tons 
Lumber  Product.  —  S  mos.  b.f. 
Steel  Ingol  Prod.,  8  mos.  Sh.  Tons 
Pig  Iron  Prod.,  8  mos.  Sli.  Tons 
Eilect.  Pow'.  Output  9  mos.  Wwk. 
J'aiiit  Varnish  Sales,  8  months  » 
Crude  Oil  —  8  months  . .  Mbs. 

FOREIGN  TRADE— 

Total  Exports  .  9  months 

Total  Imports  .  «  months 

Total  Trade  . «  months 

Trade  Balance  .  9  months 

L'.  S.  Balance  .  9  months 

DOMESTIC  TRADE— DB.S. 

Wholesale  Sales,  Aug.  193:.-99  equal  190 
Retail  Sales,  Sept.  I93J-3U  equal  100 

PRICES— D.B.S. 

Wholesale  Pr.,  Sep.  1933-39  equal  100 
Cost  of  LIv.,  Sept.  l!)3.'j-39  equal  109 
Ind.  Com.  Stocks  Aug.  ’3:1-39  equal  100 
Ind.  Bond  Yields  Aug.  ’3o-33  zqual  100 

GRAIN  STATISTICS— Bushels— D.B.S. 
Wheat  In  Store,  November  llth  .... 

EMPLOYMENT— D.B.S.— August  Ist 

General  Index  _  1920  equal  100 

TRANSPORTATION— D.B.S. 

Railwaj*  Car  Loadings 


2, 112  011,9110 
a,01.S,.'.3.'i,U00 
1,030,338,900 


l,:„Vi,313,487 

789,0<i.3,3()t 

107.170,313 

000,980,082 


2.287.399 
11,213,710 

183.3 
3.794,100 
11,384,00(1,909 
18.213, .302 
040438,099 
3,817.  r.7 
3.708,102,1881 

2.920.399 
1,411.910 

33,319,005,1881 
00,347,930 
7,3 13,709 


2,i:.8,209,999 
1 ,023,300,900 
4,198,299,9(81 
.-201  099,009 
—203,709.090 


2.2.',  4,797,909 
3,89.3.872,000 
1,788,020,91)0 


1,6I1.’279,I32 
712,082, .72*) 
338,733.013 
1,070,023,278 


I  800,000  bushels.  i  the  preceding  month  and  was  well 

The  combined  production  of  fall  :  in  advance  of  September  last  year, 
and  spring  rye  is  placed  at  25,300,-  |  according  to  the  Dominion  Bureau 
000  bu.shels,  somewhat  lower  than  of  Statistic-s.  The  month’s  output 
the  September  estimate.  Saskat-  totalled  7,798  tons  compared  with 
chewan  and  Alberta  vtuth  10,500,-  7,662  in  August  and  6,879  in  Sept- 
000  and  9,900,000  bushels,  respec-  ember,  1947.  During  the  first  nine 
lively,  accounted  for  84  per  cent  months  of  this  year,  6.3,295  tons 
of  Canada’s  1948  ry'e  crop.  The  were  produced  as  against  56,866  in 
1918  flaxseed  crop  is  estimated  at  the  similar  period  of  last  year. 

17,400,000  bu.shels,  an  increase  of - 

5,100,000  bushels  over  the  1947  ed  to  62,100,000  bushels  in  1948, 


crop.  Both  acreages  and  average 
yields  were  greater  than  last  year 


27,100.000  bushels  more  than  the 
1947  crop.  On  the  other  hand. 


although  an  outbreak  of  rust  in  acreages  sown  to  buckwheat  de- 
Manitoba  reduced  the  yield  below  !  dined  sharply  and,  although  aver- 


earlier  expectations. 


age  yields  were  better  than  In 


2,0.’ifi,208  4-  12.3 


177.8  -t-  32 
4,007.419  —  22.7 
10,023,999,18)0  +  to 
21,843,798  —  19.9 
03,908,91)0  —  1.3 

3,713,381  +  2.8 

3,770.200,999  +  9.5 

1,804,999  -r  7.2 
1,207,184  8.8 

33,789,211.099  —  9.8 
48,423,331  +  21.6 

4,893,132  +  5,3.2 


1,899,209,900  --  1.4 

3,027,518), 909  +  4  9 

—  l35,UtM),9IM)  --  03.8 

—718,390,000  —  63.0 


105. .5  +  7.7 
83.0  -i-  14.0 


!  The  acreage  sown  dry  peas  and  3947,  production  fell  to  3,900,000 
I  bcan.s  decreased  from  1947,  dry  jiea  '  bushels. 

j  acreage  declining  by  more  than  Both  acreages  and  yields  of 
one-third.  Yields  for  both  crops,  s^gar  beets  were  practically  the 
estimated  at  17.9  bushels  per  acre,  game  as  in  1947,  resulting  in  very 
are  above  those  of  last  year  and  ijttle  change  in  production.  The 
the  increased  yield  In  the  case  of  1943  crop  of  sugar  beets  Is  placed 
]  dry  beans  more  than  offset  the  a,t  610,500  tons  compared  with  the 
,  decrease  in  acreage.  The  produc-  4947  production  of  605,600  tons. 

I  tion  of  dry  peas  is  estimated  at  production  of  field  roots  for  llve- 
1,469,000  bushels,  319,000  bushels  gtock  feed,  excluding  the  Prairie 
less  than  last  year  while  dry  beans  provinces  for  which  data  are  not 
are  placed  at  1,650,000  bushels,  an  available,  is  placed  at  22,700,000 
increase  of  204,000  bushels  over  hundredweight,  down  1,600,000 
I  crop.  I  hundredweight  from  1947. 

I  With  an  increase  in  acreage  of 
j  more  than  50  per  cent  over  1947, 
the  1948  soy  been  crop  is  estimated 
at  1,683,000  bushels,  compared  with 

1,110,000  bushels  last  year.  The  \ 

1948  crop,  while  somewhat  lower  f  Z/f 

than  previously  anticipated,  is  the  f  \ 

highest  on  record.  The  1948  pro-  j  ^  / 

duction  of  shelled  corn  is  placed  J 

at  12,417,000  bushels,  up  sharply  W  Jvf  ^  ( 

j  from  last  year’s  crop  of  6,682,000  B  ^ gJ0IJ  *  1 

I  bushels.  With  the  exception  of  QT  ^  J 

I  297,000  bushels  in  Manitoba,  On-  /*  ' 

I  tario  accounted  for  the  entire  1948  J / 

outturn  of  shelled  corn.  ^ 


Cars  . 

RAILWAY  EARNINGS— 

C.P.B.  —  SeplfmBrr; 
Gross  Revrnues  . . 
Oppraliiig  Expenses 

Net  Revennes  . 

Nine  Months: 

Gross  Revenues 
Upeiatiiig  Expenses 

Net  Revenues  . 


Week  of  Nov.  13th  Week  Ago 
84,179  86,3.32 

Cum.  to  Nov. 13th  Year  Ago 
3,607,833  3,483,074 


Year  Ago 
82..598 


274  St.  J«mc*  in  Iiuuranc*  Exchange  Bldg. 

97‘»  St.  Oifherine  St.  W.  281  St.  Catherine  St.  E 


t.N.R.  —  Oeloher 

ilperaliiig  Expenses 
Operating  Revenues 

Net  Revenue*  . 

Ten  Mouths: 

Operating  Revenue* 
Operating  Expenses 

Net  Revenues  . 


. .  33.998„59.1 

.  31,097,920 

27,772,5.54 

039,931 

+  6,226,039 
-1-  l,3t0,722 

9.59,9.51 

f  1,340,722 

. .  2.53,587,9.18 

232,928  367 
222,323,923 

-I  22,6.58.6,71 
4  27,416,23.3 

.  5,81 1,823 

19.692. 442 

—  4,787,617 

.  46.899,999 

.18,434,WlO 

34,34.5,999 

+  8,4.56,000 
+  6,911,909 

. . .  5,034,000 

4,119,900 

-1-  1,515,000 

.  491,438,900 

.  387,978,99(1 

.162,206,000 
.129, 305, 090 

4  3n.2:*2,nno 

-i-'iS, 173.000 

. . .  13,469,909 

32.101,099 

—18.941,900 

Good  Potato  Harvest 

I1I.5  -f  17.0  With  all  provinces  except  Sas- 
i  katchewan  contributing  to  the  in- 
Year  Ago  I  crease,  Canada’s  1948  potato  pro- 
82.598  I  duction  is  estimated  at  55,600,000 
^3,250,299****  I  hundredweight,  more  than  10,000,- 
I  000  hundredweight  in  excess  of  the 
j  1947  crop.  This  year’s  potato  crop 
-4-  6,226,039  I  i.s  the  largest  since  1924  when  pro- 
-*_13U^  I  duction  reached  56,700,000  hun- 
4  1,340,722  j  eiredweight. 

i  I'roduction  of  forage  crops  in 
-4  22,6.58,671  '  1948  lia.s  not  differed  markedly 
.4  2/.4 16,288  I  ,jgj7  outturn  except  for 

—  4,787,617  j  fodder  corn  which  is  up  1,300,000 
,  tons  over  last  year.  The  liay  and 
;  clover  crop  is  placed  at  16,000,000 
+  6i94l|u09  I  ton®  the  alfalfa  crop  at  3,000,- 
— - — ; —  000  tons.  Grain  cut  for  hay  in  Al- 
-4-  ,.5ij.ooo  British  Columbia 

.J  !  amounted  to  1,200,000  tons. 
i38a73’.n9n  !  With  increased  acreage  and  a  ' 
- i  yield  of  40,3  bushels  per  acre.  Can-  ; 
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CHANGE  YOUR 

&enUfic€ite^\mo 

Your  War  Savings  CeiF.iJitL'arrt  arc  a  nest- 
egg  you  took  t^xioii.iFsavc  up.  Why  not  keep 
that  nest-cfs> 

In*:**aJ[* of  tnailin’g  your  maturing  Certificates  month  by 
to  Ottawa,  bring  them  to  your  nearest  BofM 
oranch.  For  a  small  service  charge  we’ll  arrange  for  their 
redemption— anil,  if  you  wish,  we’ll  credit  their  full  face 
value  toward  a  Canada  Savings  Bond  in  your  name. 

I./  n»  iiii'z  Don’t  let  those  war-time  savings  slip  through 
I  nflnln  your  fingers.  Bring  in  your  Certificates  to  the 
.1  B  of  M- we  ll  do  the  rest. 


nipii 


Ban  K*;0  F_  Mo  NTR  E  AI) 


V/ORKING  WITH  CANEDIENt  IN  EVERT  WRIK  OF  LIFE  SINCE  1I1T 


LAKE  OF  THE  WOODS  MILLING  COMPANY,  LIMITED 

AND  ITS  WHOLLY  OWNED  SUBSIDIARY  COMPANIES 
CONSOLIDATED  BALANCE  SHEET  AS  AT  31it  AUGCST,  1948 
ASSETS 


Current  Aeset* 

Gash  on  Huiiil  uiiil  in  naiik*  (Net)  .... 
Investiiiriits  1  .Market  Value  <|jL>>l>89.U0)  .. 

Aceiiiints  Receivalile  - 
Alter  providing  for  Rad  and  Doubtful 

Debts  . 

liiveiilorles — 

Valued  as  follows: 

(train  at  approximate  Market  Value 
Eluur  and  Eeed  at  approximate 
.Manufactured  Gust 

Rags  and  .Material*  at  approximate 
Mamifacliired  Gust  and  apiiroximate 
Gust  I’rice  respectively  . 


897,8 If)  .31 
1.5,9911.99 


4.27I,3Z5.j2  t  7,431,264.06 


Deferred  Chargea  to  Revenue  . 

Refundable  Purtinn  of  Excess  Profit*  Tai  . 

Sundr,v  Investment*-  Griiin  Excliauge  Scut,  etc.  .......... 

Investment  in  Controlled  Company — 

Allied  Industry  at  cost  less  u)Uount  written  off  . 

Property  Account 

Lund,  Water  Power,  Rnildings,  Ma- 
cl)inery  and  Eqiiipinent  at  Cost,  les* 

depreciatto))  applied  .  6,703,381.50 

Less:  Reserve  for  Depreciation  ....  2,991,577.40 


LIABILITIES 

Current  Liabilities 

Accounts  .  Payable  .  ?  1 

Provision  for  Federal,  Provincial  and 
Muuicliial  Taxes  . 

Reserves 

Instirnnce  and  Olher  Reserves  . 

Provision  for  possible  decline  in  In¬ 
ventory  Values  . 


58,827.96 

215,41.3.88 

6,529.00 


3,711,804.10 

250,000.00 

?I2,:I05,0.32.87 


,805,180.16 

.360,293.01  t  2,223,773.17 


130,1.13.23 

125,000.00 


Capital  Stork 
Authorized — 

299,909  shares  of  No  Par  Value,  Com¬ 
mon  slock 

15,090  .sliurcs  of  75c  Cumulative  Pre- 
feiTcil  Stock  of  JIOO.OO  each 
Issued — 

117,089  shares  of  No  Par  Value,  Com¬ 
mon  StiK'k  . 

13,900  shares  of  7%  Cumulative  Pre¬ 
ferred  .Stuck  of  flUO.OU  each  . 

Earned  Surplus  . 

Refundable  Portion  of  Excess  Profits  Tax  ... 


2,933,780.00 
1,. 500,000.00 


4,453,780.00 

6,134,032.59 

213,413.88 


Contingent  Liabilities 

On  Customers’  Paper  under  Discount  ..  I  169J^.86 

PROFIT  AND  LOSS  AND  SURPLUS  ACCOUNT 
FOR  THE  YEAR  ENDED  31st  AUGUST,  1948 

Balance  at  31st  August,  1947  .  I 

Add:  Net  Uperating  Profit  for  the  year 

ended  .list  August,  1948  .  I  1,984,928.22 

Less:  Interest  .  f  >18,207.62 

Depreciation  .  173,300.82 

Provision  for  Income 
and  Excess  Profits 

Taxes  .  700,000.00 

Directors*  pecs  .  7,703.79 

Executive  Salaries  .  84,293.62 

Legal  Fees  .  4.073.04 

Provision  for  possible  de¬ 
cline  iq  inventory  values  125,000.00  1,134,380.89 


1.134,380.89 

8.30,347.33 


901,809.80 

5,476,234.99 


Dividends  from  Investment  In 

the  Controlled  Company  . 

Income  from  Investments  . 


Deduct:  Dividend  on  Camnlativs  _ 

Preferred  Stock  . .  lOa.OOO.OO 

Dividend  on  Common  Slock  .......  236,302.40  341,302.40 

Balance  at  31st  August,  1948  ^  _ 

pdr  Consolidated  Balance  Sheet  . . .  t  5,134,932.59 

On  Behalf  of  the  Board  i 

ALP.  BAYMOND,  Direclor. 

NORMAN  J,  DAWES,  Director. 

AUDITORS’  REPORT  TO  SHAREHOLDERS 

We  have  examined  and  audited  the  books  and  accounts  of  tha 
Lake  of  the  Woods  Milling  Co)npany,  Limited  and  of  Its  Wholly  Owned 
Siib.sidiary  Cuinpunirs  for  the  Year  ended  31st  August,  1918. 

The  divliiends  paid  by  the  Controlled  Company  were  less  than 
Its  eariiliigs  (luting  the  peiiod  iimier  review. 

The  Inventories  of  slock*  on  hand  have  been  determined  and 
certified  correct  by  responsible  officials  of  tlie  Companies,  and  wo 
buxe  satisfied  ourselves  that  the  basts  ut  vuluatlgn  Is  us  stated. 

Subjeif  to  these  rcrnaiks,  we  report  that  we  have  obtained  all 
the  Information  and  explanations  x\e  iiuve  requited  and  that,  in  our 
opinion,  the  attaciied  Consolidated  Balance  Sheet  us  at  31st  August, 
1918,  Is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view 
of  tlie  state  of  the  Combined  Coinpunies’  affairs,  according  to  the  best 
of  one  iiiforniatloii  and  the  explanations  given  to  us  and  as  shown  by 
the  Books  of  the  Companies. 

(Signed)  RIDDELL,  ?}TEA1>,  GRAHAM  *  HUTCHISON, 

Chartered  .\ecoiintanl*,  .Auditors. 

Montreal.  ISth  October,  1148. 


World  Demand 
Puts  Strain  On 
Visible  Supply 

And  Labour  Force  i 
Close  to  Tod  Limit  Un 


special  signilicance  from  the  stand.  i 
point  of  the  impact  of  possible  ad¬ 
ditional  demands  on  materials  and 

WII  prdTdTeirpr^og!^tm^rfrr>  ■■■  ^WIIUllWIlTT^Oiill  ;  Ottawa -The  Dominion  Bureau 

.  -  I  ther  aid  to  overseas  countries.”  the  ^  - - - — - -  ..  .  !  of  Statistics  November  estimates 

10  SuDDIV  b.  of  m  stresses.  Survey  Shows  Exports  To  Other  Dominions  And 

rr  »  _  ^  I  '  •  \A/*  j  I  A  A  ^  1  been  revised  downward  since  the 

-  To  some  extent,  such  additional  Oolonies  Decreasing  Widely  As  A  Consequence 

last  report.  A  slight  upward  ad- 

Labour  Force  is  requirements  may  dovetail  into  the  Qf  Import  Restrictions  justment  in  the  estimate  of  the 

Yqq  Limit  Un- 1  economy  to  take  up  -  New  Brunswick  apple  crop  was 

_  .  .  *  ...  ,  .  I  slack  that  may  appear  in  existing  |  Toronto: — A  survey  on  Canada’s  i  completing  shipments  against  1947  more  than  overcome  by  downward 
existing  Working  j  sources  of  demand.  But  looking  export  trade  recently  completed  by  Import  Licenses.  These  licenses  revisions  in  Nova  Scotia  and  On- 


Exporters  Deplore  Loss  Of 
Markets  In  Commonwealth 


I  Downward  Revision  In 
Canadian  Fruit  Crops 


Conditions  I  picture  over  all,  it  is  impos- 1  the  Canadian  Exports  Association,  I  have  now  all  been  filled  and  as  no  I  tario,  to  bring  the  Canadian  apple 

_  !  sible  to  avoid  the  conclusion  that  |  found  trends  that  were  both  heart- 1  new  permits  are  being  granted  on  I  crop  to  14,163,000  bushels,  com- 

Canada’s  industrial  output  in  the  '  ^lirther  diversion  of  resources  into  j  ening  and  disheartening.  The  |  dollar  exchange  unless  in  cases  of  j  pared  with  14,725,000  bushels  last 

Immediate  future  depends  upon  a  I  tlefence  or  foreign  aid.  If  of  any  bright  spot  is  the  great  increase  absolute  unavailability  from  “soft  month. 

labour  force  “already  close  to  the  I  appreciable  magnitude,  would  ne-  j  of  Canada's  exports  to  the  United  currency”  .sources,  our  exports  for  |  The  current  estimate  makes  the  ' 

practical  limits  of  full  employment  I  cessitate  important  readjustments  |  states  which  begin  to  approach  the  second  half  of  this  year  will  |  crop  9  per  cent  smaller  than  the  ! 

under  existing  working  condi- i  *')  the  volume  of  goods  and  ser- j  the  value  of  our  imports  from  be  reduced  to  a  negligible  quantity.  1 1947  harvest  of  15,619,000  biushels. 

tions.”  This  conclusion  appears  in  I  flowing  into  the  satis- 1  them.  It  would  seem,  therefore.  Neither  is  there  any  prospect  of  I  A  sharp  decline  in  the  estimate  of 

a  survey  based  on  physical  qiianti-  |  friction  of  domestic  peacetime  j  report  on  survey  suggests,  that  improved  conditions  in  1949,  either  i  pear  production  in  Ontario  occur- 
ties,  rather  than  dollar  values,  in  |  needs.”  the  steps  which  were  taken  by  the  for  New  Zealand  or  Australia.”  i  red  during  the  last  month  to  bring  | 


at  the  picture  over  all,  it  is  impos 


ties,  rather  than  dollar  values,  in  needs.  ’ 
the  latest  Bank  of  Montreal  Busi-  |  The  f 
ness  Review.  “This  it  is  signifi- 1  differ 


The  position  in  this  regard  would  |  government  last  Fall  to  bring  |  His  sales  loss  is  about  5340,000 
differ  from  that  existing  imme- 1  about  an  approximate  parity  of  half  of  his  total  1946  export. 


cant,”  the  statement  continues,  diatcly  prior  to  the  war,  when  a  trade  have  been  abundantly  justi- 


is  sales  loss  is  about  5340,000  —  the  Canadian  crop  to  716,000  bush- 
ilf  of  his  total  1946  export.  els.  Production  is  now  set  at  26 

A  pharmaceutical  manufacturer,  per  cent  below  the  1947  level  of 


"that  in  the  first  eight  months  of  i  rapid  and  substantial  expansion  of  fied.  Grave  concern  however,  is  I  in  the  first  half  of  1948,  had  com-  ;  966,000  bushels, 
the  year,  the  official  index  of  the  production  was  made  possible  by  felt  about  the  continued  loss  of  pletely  lost  his  three  best  markets:  The  grape  harvest  in  Ontario  was 
physical  volume  of  industrial  pro-  available  excess  capacity,  the  re-  Canada  of  export  markets  in  the  New  Zealand  (1946  sales  573,000),  also  disappointing.  A  decline  of 
duction  was  only  three  per  cent  |  port  add.s.  “In  sharp  contrast,  at  British  Empire  colonies  and  in  our  India  (1946:  536,500),  and  Eire  '  18  per  cent  in  that  province  since 
above  the  corresponding  period  of  I  the  pre.sent  time,  any  substantial  sister  dominions  of  Australia,  New  (1946:  525,500).  j  last  month  brings  the  Canadian 


last  year,  "whereas  in  1947  the  new  demands  upon  the  resources ,  Zealand  and  India. 


One  of  the  brewing  industry,  i  total  to  60,465,000  lbs.  The  1947 


average  increase  over  1946  was  10  not  only  of  Canada,  but  of  the  con-  A  questionnaire  sent  out  by  the  i  newly  developing  exports,  shipped  harvest  amounted  to  73,803,000  lbs. 


per  cent.” 


tinent  as  a  whole,  would  come  in  C.E.A.  to  its  members  now  reveals  over  35,000  barrels  in  1946  to  the 


The  bank  points  out  that,  within  on  top  of  an  already  tight  situa- 1  the  fact  that  we  are  faced  with  British  West  Indies,  India,  Ceylon,  I 
tie  aggregate  of  industrial  em-  tion  in  key  sectors  of  the  North  ‘  the  trade  tragedy  of  losing  mar-  West  Africa,  Mauritius  and  Hong 


the  aggregate  of  industrial  em-  tion  in  key  sectors  of  the  North  ‘  the  trade  tragedy  of  losing  mar- 
ployment  and  production,  however,  American  economy.”  kets  in  a  score  or  more  of  British 

there  have  been  marked  divergen-  -  Empire  countries  which  Canadian 

cies  of  trend  this  year,  noting, '  SfreSSeS  Stability  manufacturers  have  heretofore 

among  other  examples,  that  the !  .  InHucfrrw  considered  traditional  and  have 

pulp  and  paper,  textile  and  agri-  '''  •'SOSiery  inaUSTry  ,pent  millions  of  dollars  to  acquire 

cultural  implements  industries  are  ,  “  ' * '  develop.  This  loss  is  mainly 

operating  at  capacity,  with  in-  Stability  of  the  Canadian  hosiery  ^  jmport  restrictions.  Seven- 

creases  in  employment  more  than  trade  was  stressed  by  George  Carr,  j  ty-four  concrete  instances  of  this 
average  in  all  cases.  vice-president  and  general  man-  \  loss  of  trade  covering  a  broad  field 


Defense  Output 

kets  in  a  score  or  more  of  British  Kong.  All  markets  have  been  cut  I 
Empire  countries  which  Canadian  off  except  the  B.W.I.  where  he  is  j  A 

manufacturers  have  heretofore  doing  15%  of  his  1946  business.  fVla|Or  r3CTOl 

considered  traditional  and  have  This  loss  of  Empire  markets  re- 1  _  ■  ■  ^ 

spent  millions  of  dollars  to  acquire  suited  in  a  cut  of  87^n  in  total  i  ||^  U 
and  develop.  This  loss  is  mainly  export  gales.  j 

SHipn.™,,  Jeep  In) 

loss  of  trade  covering  a  broad  field  manu  acturer  of  combs  in  gpce  in  Trend  of  Bl 

of  finished  and  raw  products,  are  10*6  shipped  $120,000  of  his  goods  i  ence  in  I  rend  Ot  dl 


The  physical  volume  of  Canadian  )  ager.  Julius  Kayser  Co.  Ltd.,  of  j  of  finished  and  raw  products,  are  |  ^ 

f..  ..„f  looof  in  ;  _  .  .  _  .  rpvnnipfl  in  thp  renliea  to  thi.s  ^"Oia,  over  $,10, UOO  to  the  British 


Seen  as  Decisive  Influ¬ 
ence  in  Trend  of  Busi¬ 
ness  for  Some  Time  fo 
Come 


imports  appears  to  be  “at  least  10  gherbrooke.  Que.,  in  commenting  in  the  replies  to  this  we  j  Ji^  .  I 

per  cent  lower  than  a  year  ago,”  ,  ,  ^  que.stionnaire,  a  few  of  which  are  ^  ‘  vs.  uuu  to  Australia  t..,ome  I 

(he  B.  of  M.  reports.  It  also  infers  ^  statement  issued  by  tne  parent  ^  ^  T  - 

“some  contraction  in  the  quantity  company  in  the  United  States.  The  |  Australia  and  New  Zealand  re-  Empire  ter-  New  York:— Government  spend- 1 

of  Canadian  exports  this  year”  ^  statement,  which  corrected  an  I  presented  the  two  best  markets  of  ^  ®  shipments  made  up  j  ing  for  national  defense  will  be  one  | 

from  the  fact  that  their  value  has  I  earlier  report  that  a  slump  was  |  paper  manufacturer  who  sold  a  ^0 /«  of  hi.s  total  1946  exports.  In  .  of  the  key  factors,  if  not  the  most 

ri.sen  by  eight  per  cent,  while  i  developing  in  that  country,  said  half  million  dollars  worth  of  mer-  ^®’f  "f  ®hip-  decisive  of  all,  in  the  economic  | 

wholesale  prices  in  this  country  j  hosiery  and  undenv-ear,  com-  chandise  there  in  1946.  Australia  no  above  markets  outlook  for  an  indefinite  time  to  , 

are  higher  by  21  per  cent  in  a  com-  |  Pany’s  two  principal  products,  were  has  been  entirely  cut  off  this  year,  580.00.  come  according  to  Laurence  Stern.  ; 

parison  based  on  the  first  nine  '  allocation  basis  to  re-  New  Zealand  purchased  only  I  ,  ^  ^  million  dol.  of  Standard  &  Boor’s  Corporation,  j 

months.  tailers  and  that  plants  were  run- !  jeo.OOO  paper  from  the  manufac-  Product  to  Australia,  The  amount  so  budgeted  for  the  I 

“Undoubtedly  the  most  signifi-  capacity.  ^ucer  in  the  first  half  of  1948.  I  current  fiscal  year  is  $12.14  billion,  | 

cant  change  in  the  real  flow  of  “The  strong  position  of  this  Australia,  New  Zealand  and !  m  1946.  Sales  to  June  30th  as  revised  in  August,  compared  ' 

goods  during  recent  months  has  i  business  in  the  United  States,”  Mr.  I  Jamaica  were  the  three  best  mar- j  '^he  with  $10.65  billion  for  the  year, 

been  a  market  increase  in  the  pro-  i  Carr  says,  “is  duplicated  to  an  I  kets  in  1916  of  a  specialty  textile  I  ^  Indies.  |  ended  last  June  30.  The  budget ; 

portion  of  both  imports  and  do-  I  even  greater  degree  in  Canada  to- 1  firm,  absorbing  91%  of  the  firm’s  i  ^  manufacturer,  who  has  ,  for  the  1950  fiscal  year,  starting 

mestic  production  moving  into  the  !  day.  Our  company  is  doing  every-  .■523,000  exports.  Due  to  import  j  7®®"  completely  cut  off  from  next  July  1,  will  be  shaped  up  in  | 


firm,  absorbing  91%  of  the  firm’s  i  ,  ^  Ih’ush  manufacturer,  who  has  for  the  1950  fiscal  year,  starting 
$23,000  exports.  Due  to  import  j  completely  cut  off  from  next  July  1,  will  be  shaped  up  in  | 


con.struction  and  capitargoods  in-  thing  possible  to  meet  demands  for  j  controls  in  the  three  markets,' ex-  markets  in  the  British  1  December  and  presented  to  Con- j 

dustries,”  the  review  asserts.  Em- ,  ‘ts  products  and,  in  fact  we  are  |  ports  in  1948  have  been  nil.  Indies,  India  and  New  Zea-  gress  by  President  Truman  in  Jan.  j 

plovmerit  in  the  construction  :  steadily  trying  to  increase  our  pro-  I  r„.|„ps»  I^st  I 

trades  is  “up  by  11  per  cent”  in  the  duction.  I  believe  it  is  the  same  1  A.  L.  Business  ^st  roughly  $lo0,000.  The  President  has  directed  that ' 

nine  months’  comparison,  while  i  throughout  the  hosiery  industry  in  A  button  manufacturer  sold  ^  merchant  in  the  first  the  defense  outlay  budgeted  must : 

“new  permanent  housing  units  this  country.  j  about  $20,000  worth  of  buttons  to  half  of  1948,  lost  95%  of  an  $86,000  exceed  $15  billion.  The  mill- I 

under  construction  in  August  were  I  “One  thing  that  should  be  made  !  New  Zealand  and  the  British  West  1946  business  located  m  the  British  pg^pig  ^ppjy  every  pres-  ! 

19  per  cent  greater  in  number  than  ;  clear  is  that,  even  if  there  did  oc- 1  Indies  —  his  only  two  export  mar-  We.st  Indies  and  100%  of  $31,000  gu^e  they  can  to  have  this  increas-  . 

a  year  earlier  ”  !  cur  a  slump  in  this  industry  in  the  !  hets.  This  year  he  has  been  able  1946  sales  in  Southern  Rhodesia,  go  jjr,  bipion  looks  like  a  ' 

United  States,  there  is  no  reason  i  to  make  no  shipments  to  New  Zea-  Rayon  Yarn  Markets  Gone  minimum 
Fewer  Consumers’ Goods  g^oie  should  occur  In  land  but  has  retained  53%  of  his  A  textile  firm  writes:  “We  are  fhe  fiiinUino-  nf  thp 

On  the  other  hand,  the  bank  i  Canada.  Our  hosiery  industry  in  I  sales  to  the  Islands.  i  particularly  affected  by  the  impos-  i  i  ,  +1 

finds  “a  reduction  in  the  quantity  Canada  is  entirely  separate  from  i  A  paper  concern  who  has  lost  |  sibility  of  exporting  our  rayon  j  ®  °  ! 

of  goods  moving  into  consumers’  i  that  in  the  U.S.  We  manufacture  '  100%  of  Ids  1946  business  in  Aus-  |  yarns  to  about  all  of  the  countries  j  i 

hands”.  Although  retail  commodi-  Sour  own  brand.s  and  styles  to  suit !  tralia,  86%  of  his  1946  business  in  j  which  we  have  contacted.  We  j  ®  reaimamen  y  e  es  ern  | 

ty  prices  have  advanced  21  per  j  our  own  women  folk.  The  Canadian  I  the  British  West  Indies,  37'o  of  j  could  have  obtained  substantial]  '^••ope  n^  ions  now  aci  y,  u  | 

cent  In  the  nine  months’  compari-  industry  supplies  almost  the  entire  I  his  exports  to  India  and  writes  |  orders  from  such  countries  as:]”®  ’f  i 

Inrlov  /If  i-alne  ,  th,.  f^llr-urinor  r«<rarffin<r  Mpur  I  Australia.  Hnnir  K-f.rio-  TnHia  KUSSia.  L-OnjeClUre  aDoUC  tms  , 


/.  j  land,  estimates  his  sales  loss  at !  uary. 

A.  L.  Business  Lost  ^  roughly  $150,000.  I  a,-’  ti  j  f  i.  p-  .  ^  .x  . 

.  .  .  .1  .  ,  .  The  President  has  directed  that 

A  button  manufacturer  sold  |  An  export  merchant  in  the  first  pef^nse  outlay  budgeted  must 
about  $20,000  worth  of  buttons  to  I  half  of  1948,  lost  95%  of  an  $86,000  j,ot  exceed  $15  billion.  The  mili- 


The  President  has  directed  that 


Rayon  Yarn  Markets  Gone 
A  textile  firm  writes:  “We  are 
particularly  affected  by  the  impos¬ 


ed.  So  the  $15  billion  looks  like  a 
minimum. 

In  addition,  the  thinking  of  the 
administration  is  known  to  lean 


jB.C  Survey  For  I 
I  Decentralizing 
Of  Industry  I 

Provincial  Government 
Investigation  Possibili¬ 
ties  for  Better  Distribu¬ 
tion  of  Population  ] 

Special  Correspondence  I  ' 
Vancouver. — The  British  Colum-  j  J 
bia  government  has  initiated  a  sur.  1  ‘ 
vey  to  determine  the  possibility  of  ’ 
decentralizing  business  and  Indus- , 
try  throughout  the  province. 

At  present  industrial  production 
is  concentrated  in  a  comparatively  i 
small  corner  of  British  Columbia, 
in  the  lower  mainland  dominated 
by  Vancouver,  and  on  the  south 
end  of  Vancou%’er  Island. 

Similarly,  80  per  cent  of  the  j 
population  i.s  within  the  same  , 
boundaries,  and  the  tendency  in 
recent  years  has  been  towards  an  ] 
even  more  intense  concentration 
of  industry  and  people  in  the  area 
within  a  few  miles’  radius  of  the 
center  of  Vancouver. 

The  provincial  gov'emment  rc-  , 
gards  this  as  an  unsound  condition 
and  hopes  to  encourage  settlement 
in  the  less  populous  areeus  and  to 
stimulate  the  establishment  of  fac- 
torie.s  away  from  the  coast.  , 

A  few  months  ago  the  govern¬ 
ment  went  so  far  as  to  refuse  a 
plywood  company  authority  to  i 
build  an  addition  to  its  plant  near 
Vancouver.  Instead,  it  urged  and 
finally  persuaded  the  company  to  i 
build  a  new  mill  in  the  interior  of  r 
the  province  where  it  will  be  able 
to  utilize  raw  materials  originating  ^ 
in  that  region.  The  alternative,  i 
which  the  government  objected  to, ' 
would  have  been  for  the  company 
to  have  the  raw  materials  shipped 
dowm  to  Vancouver. 

Four  Regional  Division 

A  regional  xlevelopment  division  ' 
of  the  government’s  department  of 
trade  and  industry  has  been  form¬ 
ed  to  carry  out  this  general  objec-  j 
tive,  and  the  current  survey  will  I 
result  in  compilation  of  an  index  ! 
that  will  pin-point  the  province’s  ; 
resources,  industries  and  social  i 
facilities  for  corporations  that  may  i 
wish  to  locate  in  British  Columbia,  i 
“What  we  are  aiming  at  is  to  i 
tap  the  industrial  wealth  of  the  ' 
hinterland  and  counter-balance  the  , 
congestion  in  the  southwest  section  j 
of  the  province",  declares  Hon.  ] 
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Leslie  Eyres,  minister  of  trade  and  and  available  facilities  for  new 
industry.  ;  tlement. 

“We  cannot  go  on  building  up ;  '  i 

...  ,  ....  .STEEL  FENCING  OLTPUT  ■ 

population  and  massing  industry  in  , 

one  small  part  of  the  coastal  area  r  Production  of  steel  wire  fencing? 

^  ,  .  .  .  .  !  totalled  1,613  tons  during  Septem-. 

without  detriment  to  tne  province  compared  with  1,136  In 

as  a  whole.  \\c  must  tio  August  and  2,082  in  September, 

can  to  divert  and  channel  the  in-  j  cumulative  production  for 

flux  of  people  and  factories  into  |  September 

the  neglected  areas.”  ^3  296  tons  as  against  19,575 

Ten  regional  offices  of  this  new  |  ^ke  period  of  1947. 

division  have  been  opened  in  varl-  _ _ 

ous  parts  of  British  Columbia  to  Netherlands  was  represent- 

expedite  the  province  and  to  col-  _  ^  _ *1,.  omrai 

lect  data  bearing  on  industrial  pos-  ’ 

sibilities,  power  and  raw  materials  ,  Winter  Fair  In  Toronto. 


l/eat-}Q.oun<l  vacation 

f  r  o  111 

Financial  Details 

Oi  III  “Agency  Service’"  has  proved 
allraclive  and  helpful  to  men  and 
M’omen  mIio  for  various  reasons  pre¬ 
fer  not  to  burden  themselv’cs  with 
financial  details. 

Let  us  serve  you. 

Enquiries  and  Confidenlial  Discussions  Cordially  TnvUed 

Crown  Trust 

Company 

An  Kxeciilor  and  Trnslcr  since  1S97 

393  ST.  JAMES  SEHEET,  MONTREAL 


OFFICES  AT 

MONTREAL  TORONTO  WINNIPEG 
BRANTFORD  LONDON  WINDSOR 


CALGARY 

VANCOUVER 


ty  prices  have  advanced  21  per  j  our  own  women  folk.  Tlie  Canadian  I  the  British  West  Indies,  37'o  of  j  could  have  obtained  substantial  j  nations  now  tacitly,  ! 

cent  In  the  nine  months’  compari- j  industry  supplies  almost  the  entire  I  his  exports  to  India  and  writes  j  orders  from  such  countries  as:]”®  ^  pf, 


son,  the  official  index  of  the  value  |  Canadian  market  and  is  in  the  ex-  j  the  following  regarding  New  Zea- }  Australia,  Hong  Kong,  India,  |  '  Vxi  ■  'f  i  -  't  t  h 

of  retail  sales  has  risen  only  10  I  port  business  too.  Business  trends  land:  “For  the  first  six  months  j  Pakistan  and  Ireland.  A  single  '  ^ 

per  cent.  j  in  the  U.S.  need  have  no  effect  on  i  of  this  year  our  New  Zealand  ex- 1  customer  in  India  sent  us  an  initial  ^  5*-  “ 

“The  whole  situation  .  .  .  has  a  |  our  trends  here.”  i  ports  have  held  up,  as  we  were  ;  order  valued  $100,000.00,  but  wa-s  Possible  Kconomio  Effects 

i  refused  an  import  permit  by  hi.s  mcreimp  nf 


HOW  TO  LEAD  A  HAPPY,  USEFUL  LIFE  WITH 

DIABETES 


.  has  a  I  our  trends  here.” 


Possible  Economic  Effects 


SUBW  sill 


I  country. 

'  At  tlie  present  time,  on  account 
of  a  lack  of  domestic  demand  and 
difficulty  to  export,  we  have  to 
operate  on  only  one  shift  with 
about  175  hands  compared  to  two 


Assuming  an  actual  increase  of 
,  about  $5  billion  in  outlay  for  de- 
!  fense  and  foreign  commitments  in  ' 
I  the  next  fiscal  year,  how  would  it  ' 
I  affect  the  economy 'f  Obviously,  it 
!  would  be  a  powerful  sustaining 
:  factor,  both  tangibly  and  psycho-  i 


shifts  and  twice  as  many  people  |  but  the  ‘more  detailed 

**'  A  jeais.  consequences  are  beyond  predic- 

A  hand  tool  manufacturer  re- ! 


fteiMOt 


WvihatTOtt  she'd- 


ports:  “The  same  situation  is  true 
about  Australia.  In  prewar  years, 
we  received  a  remarkably  substan- 


It  is  also  uncertain  to  what  ex¬ 
tent,  for  example,  the  inflatioary  j 


tial  volume  of  business  from  that  i  of  substantially  increased 

country,  but  the  Licenses  granted  ^  federal  spending  might  be  offset 
to  us  for  the  period  August  1st,  '  i educed  business  outlaws  for  iii- 
1948,  to  Julv  31st,  1949,  are  only  ] '■®'"^®’'*®® 

for  about  15%  of  the  1937  ship- 1  equipment.  The  latter  has  declined 
ments  ”  ■  P-'’  ^^Peut  $1  billion  a  year  since 

An  ■  export  merchant  .sliipped  1  ‘P® 
eoinnon  xt,,,..  r»„.,  i  fall  further  before  Government 


Diabete.s  results  from  the  body’s 
failure  to  make  jirojier  use  of 
sugars  and  slarclies.  This  oc-curs 
when  something  goes  wrong  with 
the  sy-stem’s  natural  supply  of 
insulin. 

Since  the  development  of  pre¬ 
pared  insulin,  many  advances  Jiave 
been  made  in  treating  and  control¬ 
ling  diabetes.  ’J’here  is  now  hope 
that  radioactive  “tracers”  and 
other  research  will  contribute  to  a 
greater  understanding  of  this 
disease. 


;  $330,000  merchandise  to  New  Zea- 
!  land  in  1946  and  only  .$52,700  in 
i  the  first  six  months  of  19t8.  This 


spending  reaches  it.s  maximum. 
However,  any  definite  prediction 


I  had  been  by  far  his  biggest  mar-  ;  t-hat  there  will  be  a  considerable  | 
I  ket.  j  decline  in  private  capital  outlays 

I  A  button  firm  has  laid  off  staff  is  made  somewhat  risky  by  the 
i  due  to  curtailed  export.  New  Zea-  mere  prospect  of  increased  Fed- 
I  land  import  authorities  have  cut  eral  spending.  The  latter  generates 
I  a  1946  trade  of  $19,000  to  $312  in  employment  and  consumer  income, 

I  the  first  six  months  of  1948.  thus  affecting  every  segment  of 

I  ...  the  economy.  Hence,  W'ere  busi-  j 

B,  W.  I.  E.vporfs  Lost  I  nessmen  assumed  of  a  decisive  and  | 

A  toy  manufacturer  is  now  ex- 1  relatively  nearby  boost  in  Federal  ; 
porting  over  20%  of  the  business  spending,  without  offsetting  tax  j 
he  transacted  in  the  first  half  of  increases,  the  effect  would  be 
{  1946,  but  he  has  lost  all  of  the  sharply  to  limit  — -  conceivably 
I  $25,000  market  he  had  in  the  even  to  preclude  —  curtailment  in  \ 


mat 


British  West  Indies  during  1946.  | 
A  pen  and  pencil  manufacturer  j 
of  a  total  1946  export  of  $103,000  | 
sent  $31,000  to  the  B.W.I.  In  the  i 


their  own  capital  outlays. 

Many  Uncertainties 
An\’W"av  vou  look  at  it,  this  j 


I  (  //  i 


1.  Today  by  utilizing  current  medical  know¬ 
ledge  tlirough  close  co-operation  with  the 
doctor,  the  average  diabetic  may  look  for¬ 
ward  to  living  a  happy,  useful  life. 


2.  Prepared  insulin  is  sometimes  used  when 
the  diabetic  does  not  produce  enough  for  hie 
needs.  New,  slower-acting  insulins  make  pos¬ 
sible  more  accurate  control  of  diabetes. 


for  full  Information  one 
application  forms 
write  to 

Administrator 

CANADIAN  INTERNATIONAL 
TRADE  FAIR 
Exhibition  Grounds 
TORONTO 


Oedicoted  to  the  promotion 
of  internotionol  trade  by  the 


Producers  and  manufacturers  of  every  nation  are  invited  to 
show  their  products  at  the  new  W'orld  marketplace  —  the 
Canadian  International  Trade  Fair — to  be  sponsored  again 
in  Toronto  by  the  Canadian  Government,  from  May  30  to 
June  10,  1949.  . 

Here  you  can  meet  and  deal  directly  with  businessmen 
who  have  come  to  buy  from  every  part  of  the  world— compete 
on  equal  terms  with  the  products  of  other  countries — and  form 
invaluable  international  connections  for  future  business. 

Visiting  businessmen  from  73  countries  attended  the  1948 
Fair — and  1400  exhibitors  displayed  the  products  of  28  different 
nations.  Advance  reservations  indicate  that  the  1949  Inter¬ 
national  Trade  Fair,  again  sponsored  by  the  Government  of 
Canada,  will  be  even  more  successful. 

Eixliibitors’  applicatioiLs  s1k>uU1  be  received  before  January 
1949,  in  order  to  permit  tlie  most  equitable  allocdtion  of  avail¬ 
able  space.  Later  applicants  will  lisk  disappointment.  Full 
inlormation  and  application  forms  are  obtainable  on  request. 


CANADIAN  INTERNATIONAL  TRADE  FAIR 


first  six  months  of  this  year,  he  whole  question  fe  shot  through 
exported  only  $750.  Further,  he  with  uncertainty.  How  much  mili- 
shipped  $41,000  of  his  product  to  tary  preparation,  and  w'hat  kind, 
Hong  Kong  and  Singapore  in  1947.  do  we  have  to  have  support  an 
He  was  completely  cut  off  from  adequately  effective  foreign 
these  markets  in  the  first  half  policy?  It  will  be  up  to  the  Admi- 
of  1948.  nistration  to  grapple  with  that 

A  brush  manufacturer  did  $83,-  complex  problem.  A  general  in- 
500  business  in  British  West  Indies  crease  in  armaments  cannot  be  the 
in  1948  and  $8,700  in  the  first  half  whole  story.  Equally  as  much,  per. 

I  of  1948  —  a  loss  of  73%.  They  haps  more,  depends  on  the  over-all 
advised  that  they  have  reduced  competence  with  w'hich  foreign 
staff  on  account  of  the  drop  in  policy  is  conducted.  j 

their  exports.  Then,  too,  what  the  Russians  do  j 

A  chocolate  manufacturer,  one-  caji  influence  our  decisions.  Pre¬ 
quarter  of  whose  1946  export  busi-  diction  here  is  out  of  the  question, 
ness  ($75,000  in  total),  w^as  to  the  ^ut  surprises  are  a  possibility. 
British  West  Indies,  has  lost  66%  Suppose  they  should  decide  for 


1 


of  this  amount  In  the  six  months  I  reasons  of  their  own  to  end  the 
ended  June  30,  1948.  I  tension  over  Berlin,  and  adopt  a 

Wide  Shipments  Drop  I  policy  calculated  to  reduce  the  ap- 


3.  Diet  determines  the  amount  of  sugar  and 
starch  taken  into  the  body.  In  some  cases,  by 
balancing  diet  and  exercise,  diabetes  can  be 
controlled  without  added  insulin. 


4.  Exercise  helps  keep  blood  sugar  at  a  safe 
level  by  using  up  sugars  and  starches.  Many 
diabetics,  by  following  their  doctor’s  advice, 
are  able  to  continue  their  favorite  sports. 


Early  discovery  helps  control  diabetes 


A  paper  manufacturer  whose  That 

only  export  market  is  the  British  I  not  seem  probable  now.  but 

West  Indies,  shipped  to  June  30th  is  not  impossible.  I 

of  this  year,  to  'I'l  iiudud  only  44' v  | - - - j 

of  bis  $34,500  fc.xpoii  biiaincSa  ot  I  pdiod  July  1st  to  December  Slit,  I 
1947,  Ip  Jamaica  only  22^7  of  a  ;  I9i8  aie  than  b%  ‘'„  of  oui 
fonner  iSS.OOu  amount,  to  Biuish  ;  salej  tor  the  penou  July  Ist  to  De- 
Guiana  only  42%  of  jformariy  $40,' i  tembei'  Slsc.  1946  Furtber,  gi 
000  woitb  of  sales,  and  to  the  Ear- :  cpmplete  department  oi  pur  firm  ^ 
badoi  nothing  eonipared  \mh  ,  has  lost  its  existence,  due  tp  the  ; 


$8,000  in  1947. 


fact  that  this  particular  export 


TORONTO 


GOVERNMENT  OF  CANADA 


A  paint  firm  reports:  “We  are  I  business  has  been  so  adversely  af- 1 
I  referring  to  the  British  West  |  fected.  A  number  of  men  have  ' 
]  Indies  and  Caribbean  area  to  '  had  to  he  laid  off  in  our  Plant 
'  which  we  have  done  export  busi-  du»  to  the  almost  enhr"  rlisappe.ar- 
:  ness  for  a  period  of  almost  .50  ance  of  this  British  West  lndie.s  , 
'  yf-srs.  Our  estimated  sales  for  the  I  business.”  ' 


Since  early  diabetes  has  no  obvious  symp¬ 
toms,  discovery  may  come  only  when  a  doctor 
Biakea  a  urinalysis,  and  liit-n,  if  nci'cssary,  a 
bluud  sugar  test. 

Tiicse  tests  are  important  tor  people  most 
ukeiy  to  get  diabetee  —  those  vnih  a  lamiiy 
luiioiy  ot  the  disease,  and  those  who  are  over¬ 
weight  and  past  40,  particuiajty  women  Every¬ 
one,  however,  should  try  to  keep  weight  down, 
and  to  have  a  regular'  medical  examinatiou 
which  includes  a  check-up  for  diabetes. 

If  diabetes  is  discovered,  it  is  reassuring  to 
note  that  with  good  medical  supervision,  the 
aver.ige  diabetic  is  living  much  longer.  .At  age 
40.  for  example,  his  life  expect.anrv  is  now  more 
than  twice  what  it  was  before  in-sulin  was  dis¬ 
covered  in  1921.  , 


To  learn  more  helpful  facts  about  this 
disease,  send  for  your  copy  of  Metropolitan’s 
free  booklet  “Diabetes.”  Address  your  request 
to  Booklet  I)ept.,  llS-W,  GauddiaU  Head 
Othi-e,  Ottawa. 


^  Metropolitan  Life  | 

I  Insurance  Company  | 

I  (A  MUTUAL  COMPANY)  | 

I  Home  Office:  New  York  | 

1  V 

I  Canadian  Head  Office:  Ottawa  S 


^^0  g—  I  made  a  profit,  but  industrj’  as  a  whole  suffered 

Tlip  4*inAnridl  TTmAQ  ’ 

|■■w  I  l■lMll\«SU9  |Blllw^  In  this  country  the  share  of  organized  labor  in 
ESTABLISHED  1912  '  national  income  would  be  lower  than  in  the 

Ihjbihhcd  Evrry  Ei  i.iay  at  282  Notrp  Damp  SI.  Wpsi,  I  United  States  because  of  the  relatively  larger  agri- 

Monlrpal  liy  Tlip  Kihancial  Timp*  I’lililishiiiK  Co.  I.lil..  !  At  tu* 

Spcipiary.  John  I),  Hour.  Atiiiiorizpti  as  Srx'oiiii  Class  dutural  operations.  At  the  same  time  conditions  in 

Mall.  Tost  Officp  iipiiarinipiit.  Ottawa. _ _  industrial  operations  are  similar  to  the  extent  that  | 

D.  w.  JOHNSTONE  . Prpsideni  Workers  are  dependent  upon  the  earnings  of  manu-  j 

J.  W  TYSON . Managing  Edilo  factoring  and  service  enterprises  for  the  large  por-  i 


Mall.  Tost  OffIcp  llpparlniPiit.  Ottawa. 

D.  W.  JOHNSTONE  . Prpsideni 

J.  W  TYSON . .  •  Managing  Edilo 

A.  R.  W.  YOI  NG . News  Ediloi 

W.  E,  DOOLEY  . . Adrerliaing  Managei 


Is  It  Chaotic  Planning  Or 
Is  It  Plcinned  Chaos? 


Five-Foot  Crabs 


By  E.  C.  ERTL 


I  tions  be  reconciled.  Only  in  unity 

EDITORIAL  FORUM  1  with  them  can  it  find  sufficient 

_ ,  strength  to  protect  itself.  Only  in 

Five-Foot  Crabs  ,  economic  co-operation 

!  with  them  can  it  prosper.  Only  in 
II.S.  fishermen  this  year  are  j  a,  free  world  allied  for  defence  and 
reaping  a  record  harvest  of  giant  I  joint  prosperity  can  the  Common- 
j  King  crabs  from  the  icy  bottom  of  I  wealth  go  forward, 
the  Bering  Sea.  These  crusty  crust- 1  Hence  any  man  or  party  which 
!  aceans  are  the  largest  of  all  edible  |  proposes  to  hive  the  Common- 


I  tion  of  income  which  is  paid  out  in  wages.  And  over  i  THE  foreign  trade  drive  is  bog-  j  diets  because  they  have  not  any  .  war.  Having  of  course  promised  i  crabs,  measuring  up  to  five  feet  wealth  off  from  the  world,  mili- 


rirpuiaiion  Managpr  the  longer  term  business  generally  can  only  remain  ging  down  The  brakes  are  being  of  our  kind  of  paper-money, 


the  start  of  some  kind  of  mille- 1  from  claw-tip  to  claw-tip.  The  tarily,  politically  or  economically. 


- - - -  prosperous  so  lonf-  as  there  is  left  a  margin  of  net  i  iPPlied  with  mounting  pressure  The  average  Englishrhan  has  to  .  nium  just  as  soon  as  a  certain  im-  (biggest  ones  provide  about  five  is  proposing  the  surest  means  of 

profit  out  of  which  some  return  can  be  made  on  have  not  yet  discovered  j  be  awfully  smart  to  get  a  few  |  incdiate  goal  had  been  achieved  |  pounds  of  sweet  meat  each;  ^  destruction.  -  Winnipeg  Free 

.....'  A  ¥  ex  exexixxex  f«i  1*011.  IVio  uf/ii-iH  Q  tilonrir^ro  miilH  ncit  :  nr  rlflWQ  alnnn  simnnes  more  tnan  '  T>i*oao 


SlBSCniPTlON  PHICE:  In  CBnii.I.i,  ,«.1.()n  a  yrar.  In  Grrat  no  cnvit  lo  maifeiii  nci, 

iiriiaiii.  8.8.110  a  yi-ar,  Canadian  iiiiuis.  In  the  inifcd  profit  out  of  which  some  return  can  be  made  on 

^C^hdions.  %  Ofl‘";  J^an r„ monlhr”'"  and  prospects  held  out  for  a  simi- 


much  of  a  reflection  of  this  in  the  '  Canadian  dollars  to  come  to  Can-  the  world’s  planners  could  not  i  of  claws  alone  supplies  more  than  j  Press, 
domestic  activities  it  is  because  !  ada,  where  he  may  live  reasonably  turn  around  and  admit  that  all  had  |  a  pound  of  salad  makings.  After 


ADVERTISING  Hate  Cards  on  application  at  all  onr  of- j  lar  return  on  iicw  capital  out  of  which  facilities  of  i  ^J.g  gjjij  Jjjjgy  filling  backlogs  j  well  for  a  strictly  permit-govern- I  become  poorer,  not  richer  in  the  I  it’s  boiled,  King  crab  meat  tastes 


flees  or  from  any 
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responsihie  .AiivertisitiR  Ageney  production  can  be  maintained  and  exoanded 
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of  orders,  while  preparing  for  new  j  ed  number  of  days.  But  he  can  ;  preceding  six  years. 


like  lobster.  The  claw  meat  is 


Further,  there  is  the  point  that  unle.ss  those  sec-  j  problems  which  require  stock  !  take  all  the  pounds  he  can  carry  j  to  allow  currencies  —  indeed  to  j  ®''ghtly  covered  with  coral-pink 


TOnoMO:  2t  KIpr  Street,  West.  Telephone:  EL.  7201  tions  of  the  community  other  than  labor  share  in  piling. 
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to  some  other  part  of  the  world  |  force  them  _  to  find  real  levels.  I  which  adds  eye  appeal  to  the 


'nepVe’srntai’ivcs'.^  ''  '' .  ’’  the  national  income  to  the  extent  of  being  able  to  '  Some  recent  examples.  The  Ar-  )  whatever  you  i  would  have  done  away  with  a  lot  | ' 

Z  maintain  purchasing  power  it  is  only  a  matter  of  gentine  is  cutting  down  on  indus-  I  think  is  most  wonderful.  ,  of  the  chiccanery,  with  the  silly  | 

^  ^  NOVEMBER  26,  1918  ^,,,0  unfij  production  will  overtake  demand,  lead-  trial  equipment  orders  we  expected  Franc  is  not  good  enough  to  •  affectations  of  pride,  with  the  | 


the  national  income  to  the  extent  of  being  able  to 
maintain  purchasing  power  it  is  only  a  matter  of 
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Sure  Destruction 
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ing  to  unemployment  and  another  depression. 


THE  political  power  of  labor  unions  has  been  RcoHy  Meant  Confiscation  ;  most  of  the  consumers  goods  and  |  j  quent  efforts  nor  by  their  ability  j 

amply  demonstrated  throughout  the  English  speak-  THE  Privy  Council  has  thrown  out  the  Saskat-  stuffs  coming  from  this  coun-  Jh.Vlady  provided  j  to  read  the  clock.  It  would  have  , 

ing  world.  For  any  who  doubted  this  growing  chewan  Farm  Security  Act  as  ultra  vires.  This  Act  Antipodes  are  doing  ^  ®  *^recoeriised°^  Three^  German  I  i 

.  ...  ...  .  ■  ,  ,  .  likewise  with  a  variety  of  wares.  recognised,  three  German  |  fpaf  which  is  economically! 

strength,  the  recent  United  States  elections  should  formed  the  cornerstone  of  the  governments  legis-  „  _ I  marks  are  supposed  to  eaual  one  '  r, ihof 


to  fill.  Chile  is  reducing  orders  |  bu.V  a  single  pound  of  cotton  no  I  claims  of  virtual  bankrupts  for  i  ^  l,road  association  ' 

for  which  Canadian  manufacturers  j  how  many  francs  you  ha\e  j  special  consideration  that  was  j  /•  ^  ^  oeonle  ran  the  diverse  in-  i 

prepared.  South  Africa  is  banning  ;  —  it’s  got  to  be  dollars.  that  j  neither  warranted  by  their  subse-  ■  te^csts  ot  the  Commonwealth  na-  * 

most  of  the  consumers  goods  and  j  franc  buys  exquisite  things  j  quent  efforts  nor  by  their  ability  j  ' 


Toole,  Feet  &  Co. 
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Birengin,  me  recent  united  States  elections  should  lormed  tne  cornerstone  of  the  governments  legis-  leader- '  are  supposed  to  equal  one  ;  realistic  from  that  which  is  polit- 

provide  convincing  proof.  lation  in  view  of  the  fact  that  the  province  is  over-  Food  ?.“nister  Straciiey  i  ‘^ohar,  but  you  can  not  employ  a  |  ically  desireable.  By  putting  empty 

This  modern  development  has  implications  far  whelmingly  agricultural  and  widely  affected  by  coyly  of  ^rgetting  about  ]  German  mark  to  buy  an  airmail  |  shadows  into  diplomatic  dress  uni- 

beyond  the  hoarse  cries  for  more  wages  and  short-  mishaps  in  weather  conditions.  The  Act  had  for  its  ^  Canadian"  bacon  in  favor  of  the  j  stamp;  it  has  to  be  cents,  hard  |  forms  and  proclaiming  them  to  be 
er  hours.  Here  we  have,  burgeoning  in  our  mid.st,  purpose  the  prevention  of  such  circumstances  dur-  Danish  product  but  it  happens  to  !  currency  cents.  A  given  number  |  same  big  powers  they  were  be- 
a  new  force  which  i.s  threatening  the  traditional  ing  vears  of  drought  and  price  depressions.  b“  knoum  that  he  forgot  about  [  Chianti.  ■  fore,  we  not  only  made  ourselves 

framework  of  our  social  order.  But,  as  in  so  many  other  directions,  the  provincial  Canadian  bacon  before  he  was  sure  oM  sjuff  but  it  wiU  not  i  liable  for  the  cost  of  maintaining 

A  recent  booklet  prepared  hv  Leo  Wolman,  Pro-  government  did  not  know  when  to  stop.  It  was  not  ,  could  get  Danish.  To  paci-  statutory  foam  on  the  but  we  also 

,,  -rx  ■  \  ex  .  .  fv  the  “rindless  temper  ’  of  his  statutory  loam  on  me  became  liable  for  the  cost  w’hich 

fessor  of  Economic.s  at  Co.umbia  L  niversity.  re-  satisfied  with  arranging  for  moratoria  to  be  put  „„  glass,  not  that  is,  if  you  want  to  ^ould  appear  after  the  denoue-  i 

veals  the  amazing  fact  that  organized  unions  in  the  into  force  when  necessary,  and,  of  course,  it  never  nmnsinp-  the  ire  nf  the  beer  in  Canada  or  the  ment 


g  vears  of  drought  and  price  depressions.  b»  knowm  that  he  forgot  about  [  ®  .  fore,  we  not  only  made  ourselves  | 

But,  as  in  so  many  other  directions,  the  provincial  Canadian  bacon  before  he  was  sure  I  »«ble  for  the  cost  of  maintaining  j 

wernment  did  not"  know  when  to  stop  It  was  not  that  he  could  get  Danish.  To  paci-  huy  a  small  beer,  nor  indeed  the  ;  them  in  their  delusions  but  we  also  ^ 
wernment  did  not  know  when  to  stop.  It  was  not  -rindless  temper"  of  his  half  inch  of  statutory  foam  on  the  became  liable  for  the  cost  which  I 

tisfied  with  arranging  for  moratoria  to  be  put  ^’^^gjituents  he  blames  it  all  on  i  '’“t  that  is,  if  you  want  to  ^ould  appear  after  the  denoue-  ! 

to  force  when  necessary,  and,  of  course,  it  never  Canada,  thus  arousing  the  ire  of  ,  t^'^he  the  beer  in  Canada  or  the 


United  States  have  increased  their  membership  gave  a  thought  to  the  sources  of  capital  from  which  ^  Canada’s  Agricultural  Minister,  |  United  States.  '  denouement  is  now*.  Fur- 

from  S.GoO.OOO  in  1935  to  more  than  14.000,000  in  farm  loans  can  be  made  available.  The  money  lender  ^vho  proposes  to  tell  him  that  he  |  barley  and  (.bermore,  instead  of  the  shaking 

1947  —  and  the  number  is  still  rising.  Tliis  repre-  is  always  a  nice  target  to  throw  mud  at,  particular-  know.s  what  it  is  all  about.  j  f*'®  cotton  and  the  airmail  coupons  ;  jnfjatgfj  currencies  i 

sents  about  one-sixth  of  the  total  gainfully  em-  ly  after  the  loan  has  been  made.  One  is  usually  Trade  in  many  other  food  !  th^  world*^  miMit^  need^^^ee' of  r^^  which  would  have  been  as  bene-! 

ployed  persons  in  the  country.  If  we  exclude  the  much  more  polite  about  him  before  the  necessity  of  nets  which  in  the  past  have  made  i  gbarge*  we  must  keep  on  shipping  Europe  as  the  pulling  of  a  j 

farmers,  the  small  shop  keepers,  the  independent  borrowing  money  arises.  j  a  large  slice  of  the  total  export  j  stuff,  provided  longshoremen  tooth— and  twice  as  pain-  ' 

tradesmen  and  professional  people,  it  becomes  read-  The  Act  as  put  forward  by  Saskatchewan  ruled  ,  bu.sir.ess  is  stifled  increasingly  and  |  g,gg  f^ce  the  conse-  Pennitted  the  slow 

ilv  apparent  that  the  ordinary  wa  o-o-earner  ra-  that  th^  farmar  ,vaa  tn  havo"  a  n,«rat,xri,.„,  hia  if  it  is  not  yct  .showing  its  declincs  :  :  strangi'.lation  of  productive  pro- i 


ily  apparent  that  the  ordinary  wage-earner  is  ra-  that  the  farmer  was  to  have  a  moratorium  on  his 


quences  of  political  defeat.  Any- 


■'  .  .  .  ,  ‘  °  '  . . .  . . .  . .  . . .  . . .  then  it  is  because  foreign  aid  . .  f'',",  ‘.  t.'IV’'  ,  cesse.s  to  last  much  longer  than 

pidly  becoming  unionized.  The  day  of  unorganized  debt  payments  in  any  one  year  in  which  his  rev-  i  ,^beme.s  and  “offshore  purchases"  !  ^‘'■®,  ®  ^®“"  was  to  be  expected, 

labor  IS  only  a  memory.  enue  would  drop  below  $6.  —  per  sown  acre.  Bad  e  r  p  are  takin”"  up  part  of  ®’^®^”’P  ®  what  international  ,  ^  ^ 


*  ¥ 

The  second  mistake  was  to  put 


Our  society  was  founded  on  freedom  of  the  in-  growing  conditions  and  extremely  low  prices  for  fup  cHck  ^  i  statesmanship  can  .  i  •  *  i  ♦  * 

dividual  backvd  up  by  the  rieht  lo  chooae  .  repra-  .beat  brought  about  .uch  drops  in  the  thirties.  '  »  *  *  j  ’J””  '  tb,"' ,  Z ™,‘fr,^3,o„  of. 

Si-  e  .....  .  ^  I  f  T  chaos  confronts  the  world  s  econ-  '  the  matter  of  reconstruction  on  a 

sentative  government  —  which  in  turn  had  as  its  Not  satisfied,  however,  with  making  these  conces-  ,ve  are  satisfied  just  looking  now.  after  four  years  of  re-  I  basis  of  "a  little  now  and  a  little 

purpose  the  protection  of  personal  freedom  and  sions  which,  while  aiding  the  farmer  when  he  needs  ^  ,it  tables  of  figures  we  do  not  ^  construction,  surely  the  chaos  that  ;  later”,  until  both  the  size  and  the 

the  stamping  out  of  coercion  and  injustice.  Has  this  .-lid,  undoubtedly  could,  nevertheless,  prove  quite  have  much  to  worry  about.  It  is  j  might  have  resulted  from  less  !  ineffectiveness  of  handouts  in- 

system  failed?  If  democracy  really  functioned  as  serious  to  the  financing  organizations,  the  govern- ,  only  when  we  interpret  the  figures  ; -planning"  could  not  have  been  |  creased  in  proportion.  The  rhyme- 

intended,  would  it  be  necessary  for  non-political  ment  went  one  step  further.  It  ruled  that  the  mort-  international  basis  that  we  |  much  worse.  !  lessness  of  aid  schemes  and  of 

groups  to  organize  for  political  purposes?  s-aae  nrincinal  niitst.andine-  would  aiitomaticallv  be  ^o*^®  ^he  conclusion  which!  if.  |  trade  boosting  efforts  did  not  per- 


intended,  would  it  be  necessary  for  non-political  ment  went  one  step  further.  It  ruled  that  the  mort-  international  basis  that  we  much  worse. 

groups  to  organize  for  political  purposes  ?  gage  principal  outstanding  would  automatically  be  conclusion  w-hich  i 


come  to  the  conclusion  which  | 


(S 


Thie  cinadt^n 


harlered^ccotinlatiL 
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The  worst  feature  of  this  whole  movement  is  the  reduced  by  the  same  amount  as  that  of  the  interest  i  By  subscribing  to  the  theory  |  ^’’®''’  coordination  and  every 


monopolistic  character  of  the  principal  unions.  Thev  due  in  this  same  vear  This  of  course  turned  the  '  j  that  everything  must  be  regulated  I  “ 

.  ^  .  -  *'  *  *  xear.  inis  Ob  course  lurneu  gomcdav  choke  on  our  dollars  I  °  I  head  in  the  same  measure  in  which 

haxe  achieved  a  bargaining  power  far  in  excess  o.  legislation  into  a  straight  piece  of  interest  legisla-  ,  .^hile  the  rest  of  the  world  bliss-  j  |  political  pressure  was  applied.'  As 

many  wuh  whom  they  bargain.  Further,  they  are  tion.  no  matter  how  ingeniously  hidden,  and  it  thus  '  fully  keeps  on  trading:  its  medium  !  throuphout  the  world  we  have  as  ■  ^  direct  result  of  this  mixing  up 

not  democratic  in  practice  despite  their  facade  of  as  interest  legislation  is,  threw  the  Act  out  of  the  of  exchange  being  funny  slips  of  !  effectively  proscribed  the  return  i  economic  and  political  aspira- 

elections.  If  political  democracy  has  failed  to  rep-  province’s  jurisdiction.  I  paper  bearing  the  imprint  of  the  |  ggnify^  into  international  rela-  i  '^®  minutes 

resent  the  interests  of  the  individual,  the  labor  xhe  Act  had  been  challenged  both  by  the  federal  ,  Bank  of  England  and  having  i  tiong  as  we  are  in  fair  way  of  j  twelve,  that  it  Is  still  impossible 

unions  appear  to  have  fallen  into  the  same  error.  government  and  by  the  Supreme  Court  which  de-  “nothing  much  of  anything  else"  to  j  to  regard  European  productiveness 

The  purpose  of  labor  unions  as  originally  con-  clared  it  ultra  vires  and  the  Privv  Council  has  now  i  h^ok  them  up.  .  everything  else.  !  single  whole,  as  a  ma  er 

ceived  was  to  bargain  with  employers,  strictly  in  confirmed  the  decision.  Thus  the ‘whole  matter  will  |  ,  ^  vast  percentage  of  the  exports  |  There  is  a  perfectly  logical  end  ;  who 

matters  affecting  the  work  of  the  membei^.  In  be  put  through  the  legislative  machinery  again.  i  ®*8^ht,  unless  this  overriding  i  •  While  economic  nlan- 


that  everything  must  be  regulated 


effort  sooner  or  later  came  to  a 
head  in  tlie  same  measure  in  which  i 


i  everything  else. 


tions  we  find  now,  at  five  minutes 
to  twelve,  that  it  Is  still  impossible 
to  regard  European  productiveness 
as  one  single  whole;  as  a  matter 


A  vast  percentage  of  the  exports  |  There  is  a  perfectly  logical  end  !  decided 


from  North  America  as  a  rule  ends  sight,  unless  this  overriding  I  •'®'-  """ 

up  as  figures  in  a  column  marked  j  matter  of  currency  exchanges  is  ;  the  waterboy.  While  economic  plan- 
“No  Payment  to  be  Expected”.  !  not  straightened  out  soon.  Like  the  !  pretends  to  look  ahead  to  next 


reaching  out  beyond  this  purpose,  in  using  the  or-  without  the  crucial  part  of  it  perhaps,  or  with  it  •  p^-ment  to  be  Expected” 

cani^pd  .ctrenp-lh  nf  thp  mpmhorcVlin  *ex  Infl.iQnnn  i _ : _ _  _  _  . _ • _  _  *  •'  E  • 


!  yet  who  is  to  be  the  helot  and  who 
!  the  waterboy.  While  economic  plan- 
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selves  as  the  new  ruling  class.  Politicians  now  look  this  latest  decision  beforehand.  Farmers  right  now  eign  aid  pool,  the  North  American  (.3^,  not  continue  giving  things  '  *^®  vision  to  tell  both  the  intended 

more  and  more  to  the  union  men  for  their  cues,  are  not  too  much  worried  about  money  lenders,  economy  as  such  gains  nothing  awav.  The  world  now  professes  to  !  tho.se  who  are 

rather  than  to  the  electors  whose  votes  are  in  t’ne  The  prosperity  of  recent  vears  ha.s  helped  many  of  whatever,  unless  it  is  the  domes-  a  great  measure  of  reluctance  '  ^^®y  are  all  feeding  out  of  the 

pockets  of  the  leaders.  I  them  to  clear' themselves  "completelv  of  debt  and  it  oxhiliarating  experience  of  ;  ^hen  accepting  foreign  aid.  How  j  s^™®  n"tax  Xcture  nro 

If  this  trend  continues,  the  ballot  will  become  a  i,  nnt  hnman  nature  to  ,nar!in.  at  the  nther  everybody  frantically  busy.  |  reluctant  will  the  world  be  when  I  American  tax  structure  pro 
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them  to  clear  themselves  completely  of  debt  and  it 


If  this  trend  continues,  the  ballot  will  become  a  is  not  human  nature  to  go  snarling  at  the  other  '  ™t  i,  t  fe  I ''®  i  vldes 

mockery  -  a.  It  „th„  countri.a  tello.-,  of  cou„o  thore  la  political  capital  to  ^  Lt  tk  t  hc^f  can  Vo  no  Judd  n  I  rd%f.VX'l°Vuh^"q"uS'“fj  Su, 

«oro  tn,  oloctor  , a  left  witk  no  choioo.  If  only  one  be  made  out  of  It.  ending  to  tbeae  pollci.a,  for  to  !  Itui  In  .Tty  S  TeVdV?'  A  ^  day, 

party  lo  to  recene  the  support  of  union  members,  - -  -  renage  on  commitments  made  for  j  fgw  davs  ago  we  heard  an  English-  !  when 

why  go  on  with  the  farce  of  having  another  party  Ignoring  the  Realities  politics  would  bring  j  man  of  some  business  importance  ,  but  t 

on  the  ballot.  *  *  !  about  the  political  emergencies  1  RperrihA  thp  XTnrahnii  Plan  aa  a  !  was  s 


fflct  tliot  there  C3.n  be  no  sudden  !  0^^  gbipments*  with  requests  to  I  Surclj**  even  in  the  unpls-nned  i 
ending  to  these  policies,  for  to  |  settle  in  sixty  or  ninety  days  ?  A  '  days  of  international  darkness,  j 
renage  on  commitments  made  for  j  fgw  davs  ago  we  heard  an  English-  !  v/hen  no  one  supervised  anything  I 
the  sake  of  politics  would  bring  j  man  of  some  business  importance  j  but  the  drug  trafic,  there  never  j 
about  the  political  emergencies  i  describe  the  Marshall  Plan  as  a  !  was  such  confusion  both  as  to  aim 


Union  leaders  are  well  on  the  way  to  becoming'  -^Uention  is  continually  being  drawn  to  the  which  the  policies  were  supposed  :  piece  of  iniquity  because  it  had  the  '  and  pathway,  as  there  is  now  when 
the  twentieth  century  “baron  class".  Unless  steps  blankness  with  which  the  realities  of  a  situation  are  to  prevent.  And  at  that  we  can  ^  effrontery  of  talking  of  aid,  when  j  every  breakfast  needs  to  be  pass- 
are  taken  soon  to  curb  their  growing  powers  de-  by  the  socialistically  inclined  when  they  are  even  now  not  be  sure  that  the  ^  we  in  No'rth  America  should  really  i  ed  upon  by  three  national  and  tw-o 

mocracy  will  become  a  hollow  fiction  —  merely  a  to  bolster  their  arguments.  Another  ex-  policies  will  prevent  them.  ,  admit  that  ours  is  an  illgotten  j  international  supervising  agen- 

means  for  carrvin'’-  out  the  political  aims  of  the  ®^P^®  this  is  cited  by  Douglas  B.  Hall,  manager  The  rest  of  the  world  is  clearly  ,  wealth,  that  we  would  not  have  it  !  cic-''-  Yet,  there  arc  people  who 
leaders.  "  ”  'for  Canada  of  The  General  Accident  Assurance  incapable  of  buj-ing  what  we  can  ,1  had  we  not  taken  the  wealth  of  just  love  it  that  way. 


■  •If,  t  ai.  A*  II  bis  company.  In  drawing  attention  to  the  argument 

abor  4  SharS  O,  the  National  Income  ^i-at  has  been  advanced  in  some  quarters  that  if  the 

THE  ancient  Rome  was  at  the  zenith  of  great-  province  of  Ontario  adopted  something  akin  to  the 


attempting  to  bolster  their  arguments.  Another  ex-  policies  will  prevent  them.  ;  admit  that  ours  is  an  illgotten  j  international  supervising  agen- 

ample  of  this  is  cited  by  Douglas  B.  Hall,  manager  The  rest  of  the  world  is  clearly  ,  wealth,  that  we  would  not  have  it  :  cic.s.  Yet,  there  arc  people  who 

for  Canada  of  The  General  Accident  Assurance  incapable  of  buj-ing  what  we  can  i  had  we  not  taken  the  wealth  of  just  love  it  that  way. 

Corporation  in  the  latest  issue  of  the  staff  organ  of  produce,  as  long  as  the  buying  j  Europe  in  two  wars.  We  should  i  - 

his  company.  In  drawing  attention  to  the  argument  ®blls  for  paying.  This  however  is  I  actually  .smite  our  breasts  and  in-  Vote  of  Straw 

that  has  been  advanced  in  some  quarters  that  if  the  unqualified  incapability.  The  j  sist  that  they  plea.se  come  and  help  red-faced  pollsters  we  offer. 

^  ...  world  i.s  rolling  in  money.  It  has  i  themselves  to  what  is  rightly  ,  ,  ...  ,  .  -  •• 

province  of  Ontario  adopted  something  akin  to  the  inflated  before.  |  their.s.  !  this  scrap  of  information. 


m 


ness  and  prosperity  a  historian  recorded  that  “even  Saskatchewan  government  compulsory  automobile  only  it  is  not  the  right  kind  of  ■  It  is  quite  alright  for  you  to  say  may  provide  a  tiny  clue  to  the 
the  poor  are  rich”.  Actually  it  is  a  contradiction  of  insurance  scheme,  the  cost  per  private  passenger  money.  It  is  not  our  kind  of  money,  that  thi.s  sounds  like  a  lot  of  you  failure  of  their  election  predic- 


M 


terms  to  say  that  the  poor  are  rich;  what  the  ob-  owner  would  be  $6.00,  the  amount  charged  in  which  makes  it  so  unreasonably  know  what,  but  the  fact  i.s  that  !  tions. 
server  of  those  ancient  days  actually  undoubtedly  Saskatchewan  for  a  car  with  a  wheelbase  of  more  silly.  :  thi.s  chap  only  reflects  the  notions  ' 

meant  to  record  was  that  even  “the  poor"  had  a  t^ban  Ill  inches.  Mr.  Hall  says:  i  *  >f  >f  of  many  people  who  have  not  look- ^ 

lot  of  money.  And  having  money  in  plentlv  did  not  There  are  no  grounds  for  this  assumption.  In  '  Here  we  have  two  countries  j  ed  at  a  calendar  since  E  war  V 


:  this  chap  only  reflects  the  notions  '  several  weeks  before  the  elec- 
of  many  people  who  have  not  look-  _  k  v, 


lot  of  money.  And  having  money  in  plently  did  not  There  are  no  grounds  for  this  assumption.  In 
mean  prosperity  in  those  days  any  more  than  it  t-be  first  place  the  Saskatchewan  plan,  in  its  pres- 
does  today.  There  is  nothing  new  about  inflation,  i  ent  form,  has  been  in  force  only  since  1st  March 
With  these  thoughts  in  mind  we  refer  to  a  re-  of  this  year  —  a  matter  of  seven  months  —  and 
cent  statement  by  Phillip  Murray,  head  of  the  until  a  full  year  has  elapsed  it  will  be  impossible 


if  >f  if  of  many  people  who  have  not  look-  ..  ...  .  , 

J  A  1  J  -  irTT  I  tion,  we  w'ere  riding  on  a  bus,  when 

Here  we  have  two  countries  |  ed  at  a  calendar  since  Edward  VII  I  ,  ti, 

,  -  V,  I  u-ac  nrnwnprf  'Yc  Overheard  one  man  ask  another, 

whose  currency  is  hard  if  measur-  ‘  crownea.  | 

ed  against  the  softer  currencies  of  |  if  >f  if  j  “How  is  your  wife  going  to  vote? 

the  rest.  Along  with  the.se  two  |  Two  fundamental  mistake.s  were  ;  "The  same  as  I  am,  of  course, 


we  overheard  one  man  ask  another.  | 
“How  is  your  wife  going  to  vote?  1 
“The  same  as  I  am,  of  course.  | 


countries  we  have  a  few  similar  J  made  since  the  ending  of  the  war.  '  cs-me  the  complacent  reply, 
sovereignties,  possessed  of  oil  per-  i  Our  general  understanding  is  sadly  I  "Interesting,  if  true,”  we  reflec- 


renc  siaiemeni  Dy  Pnillip  Murray,  head  of  the  uniii  a  luu  jear  nas  eiap.seu  ii.  win  oe  impossioie  sovereignties,  possessed  of  oil  per-  j  Our  general  understanding  is  sadly  |  “Interesting,  if  true,  we  reflec- 

C.I.O.,  in  claiming  that  American  labor  is  not  get-  foi"  anyone  to  tell  whether  or  not  the  charge  is  haps  or  picturesque  mountains  i  reflected  in  the  fact  that  the  fel-  1  ted.  But  a  few  days  later  we 

ting  its  proper  share  of  the  fruits  of  industry.  Mr.  adequate.  As  a  matter  of  faet  in  tried  insurance  ,  which  lend  a  certain  hardness  to  lows  who  made  them  are  still  brag-  I  glimpsed  the  other  side  of  the  coin. 

Murray  evidently  is  surprised  and  disappointed  circles  a  three  year  period  is  generally  regarded  their  money.  And  opposed  to  this  |  ging  from  the  seats  of  power  about  |  It  was  in  an  elevator  that  we 


that  the  average  wage  rate  of  22.3  cents  per  hour  ti 
In  1914,  and  increased  to  51.5  cents  per  hour  in  ing  t 
1924,  did  not  continue  to  climb  at  the  same  acccl-  ness, 
erated  rate  in  following  years.  Still  the  total  com-  ^  It  i 
pensation  to  all  labor  in  the  U.S.  of  $20,600,000,000  ance 


in  1914,  having  risen  to  $43,700,000,000  in  1924,  had  '  Saskatchewan.  Saskatchewan  is  an  agricultural 


as  the  minimum  testing  perio<l  when  consider-  somewhat  self-conscious  richness  the  planning  they  have  put  into  j  heard  one  woman  ask  another, 
ing  the  experience  of  any  particular  class  of  busi-  !  have  about  00%  of  the  world's  |  malting  the  world  the  mess  it  is.  I  "Are  you  going  to  vote  the  way 

population,  possessed  of  the  bulk  of  !  The  first  mistake  was  the  refusal  :  your  husband  does  .  | 

.  ....  re.jources  and  perhaps  even  talents  1  to  allow  the  currencies  of  all  de- ;  The  other  woman  grinned,  and] 

It  IS  equally  ridiculous  to  a.ssume  tnat  insur-  j  _  I  pressed  countries  to  find  their  real  '  replied,  "He  thinks  I  am.”  —  Wall  | 

ance  costs  i.u  Ontario  are  comparable  to  those  in  ones  and  they  must  reduce  their  '  levels  directly  at  the  end  of  the  |  Street  Journal.  j 


Increased  to  $52,800,000,000  in  1929. 


province,  wdth  a  population  of  only  832,688  ('1911 


During  the  depression  years  there  was  a  falling  census).  Ontario’s  population  by  intercensal  es- 
off  in  the  returns  of  labor  as  to  all  other  classes  timate  is  over  4,000,000.  Ontario  has  seventeen  | 
and  sections  of  the  community,  but  it  would  be  a  cities  of  which  four  have  populations  of  over  100,-  | 
reasonable  conjecture  that  today  labor  is  again  000.  Saskatchewan  has  only  three  cities  with  pop-  i 


Free  Enterprise  In  The  Balance 


getting  a  very  high  share  of  the  national  income. 


000.  Saskatchewan  has  only  three  cities  with  pop-  i  New  York  —  A  warning  that  if '  stated  that  since  the  1930s,  and  I  mission.  Asserting  that  the  pur- 
ulations  of  over  20,000,  and  none  with  as  much  pre.sent  trends  toward  government !  particularly  since  the  war,  “the  na-  j  pose  of  the  Securities  Act  of  1933 


FOR  YOUR  WINTER  CROSSINGS 

»» WHITE  EMPRESS 

TO  EUROPE 

For  a  full  week  of  relaxation  and  comfort  afloat,  go 
While  J:hnpress  to  Europe.  Congenial  companions  .  .  t 
varied  entertainment  .  .  .  courtesy  and  service  in  the 
Canadian  Pacific  tradition. 

Sailings  from  Saint  John  and  Halifax  to  Liverpool  by  the 
comjiletely  reconditioned  20,000  ton  Empress  of  Canada 
and  her  sister  ship  Empress  of  France  •  t  •  first  clast 
return  accommodation  available. 


In  terms  of  percentage  labor  actually  received  63.7  a.s  60,000.  The  population  of  Greater  Toronto  ,  control  continue  the  American  eco- j  tion  has  gone  far  beyond  such  regj  was  to  eliminate  dishonesty  and 
.  ,  '  X.  .  .  .  ^  X  1  •  .  .u  ...  .  A  nomic  system,  based  on  free  en- '  ulation  and  has  been  progressing fraud  in  connection  with  flotation 

per  cent  of  the  national  income  in  the  lush  year  a  one  is  greater  than  that  of  the  entire  province  ,  terprise,  may  be  brought  to  a  i  toward  a  hybrid  type  of  economic  I  of  securities  and  to  insure  that  the 
3929;  and  . . .  . 


of  the  national  income  in  the  lush  year  alone  is  greater  than  that  of  the  entire  province  :  ^^gj-p^ige  may'  be  brought  to  a 
,  even  though  depression  followed,  labor’s  of  Saskatchewan.  It  is  obvious  to  anyone  that  the  standstill  has  been  sounded 


organization.  The  new  conception  :  public  is  given  adequate  informa- 


ehare  of  the  lower  total  of  national  wealth  for  1932  exposure  to  accident  is  much  greater  in  Onta-  ■  through  a  surv’ey  by  the  Brookings  ;  has  been  that  the  country  can  de-  j  tion  about  securities,  the  Brook- 
had  risen  to  78.6  per  cent,  with  net  income  of  in-  rio  than  in  Saskatchewan.  Institution,  i.ssued  in  Washington;  |  pend  upon  the  private  enterprise  |  ings  chief  said  S.E.C.  administra- 

corporated  business  showing  a  loss  after  payment  The  General  Accident  head  doubtless  is  saving  a  special  to  the  Wall  Street  Journal  j  system  to  provide  the  driving  i  tors  have  gone  beyond  the  intent 

cf  reduced  dividends  of  9.0  per  cent,  for  some  future  occasion  exposure  of  the  fact  —  ap-  i  continues:  “The  nation  must  draw  force  for  technological  develop-  |  of  the  law. 

Even  after  recovery  brought  a  return  of  moder-  parentlv  well  proven  by  the  record  of  compulsory  ,  ^  ®^®^"  line  between  nece.ssary  reg-  ,  naent  .  .  .  while  at  the  same  time  |  S^E.C.  officials  have  often  “held 

,  -x  ex  '  e.,.  ,  .  XX..,.  .XI.  e.  ,x.  .  x,  ^  ulstion,  End  contcol  which  involves  ,  the  government  controls  the  vital ,  up  for  long  periods  of  time  the  flo- 

«te  propenty  after  1932.  labor  continued  to  re- ,  automobile  in.surance  m  the  Comonwealth  of  Mas-  assumption  of  manageriaU  price  and  profit  mechanism.”  he'tation  of  securities  which,  in  the 

reive  close  to  lO  per  cent  of  the  national  income,  sachussetts,  the  only  state  in  the  Union  where  it  functions,  if  the  priv’ate  enterprise  i  continued.  commission’s  judgment,  seemed  to 


Even  after  recovery  brought  a  return  of  moder-  parently  well  proven  by  the  record  of  compulsory 
*te  properity  after  1932,  labor  continued  to  re-  .  automobile  in.surance  in  the  Comonwealth  of  Mas- 


rei\e  ciose  lo  lU  per  cent  ot  tne  national  income,  sacnus.seiis,  me  onij  siaie  in  tne  union  wnere  it  functions,  if  the  prnv’ate  enterprise  i  continued.  commission’s  judgment,  seemed  to 

Showing  only  a  little  decline  from  69.6  per  cent  in  has  been  in  force,  —  that  it  i.s  a  distinct  failure  system  i.s  to  continue  as  the  type  j  Under  such  controls,  consumer  ,  involve  substantial  risks.  The  ad- 

3938  to  67.4  per  cent  in  1939.  And  even  during  the  both  from  an  economic  and  actuarial  point  of  view,  of  economic  organization  in  the  demands,  manifesting  themselves  ^  ministrators  have  not  infrequently  I 


depression  labor  did  fairly  well,  relatively,  in  that. 

while  there  was  a  decline  in  income  to  $31,500,000,-  I  “The  Canadian  cow  is  fed  in  the  West,  i.s  milked  Prepared  by  Brookings  president  •  would  no  longer  govern  production  |  corporate  policies,  even  where  no 
000,  the  percentage  of  78.6  indicates  that  other  in  Central  Canada  and  hangs  its  tail  over  the  Mari-  Harold  G.  Moulton,  the  study  ap- i  maintain  a  flexible  economy  j  question  of  fraudulent  statements 
,  ^  .  XU  X.  ,  •.  r  *  ir  tour.,-,  nraises  developments  and  trends  in  The  allocation  of  productive  effort  or  inadequate  information  was  in¬ 
classes  and  groups  in  the  national  community  suf-  ,  times  —  Farm  and  Ranch  Review,  Calgary.  praises  aeveiopmenis  anu  menus  in  maintenance  of  economic  volved 


United  States.” 


I  through  prices  in  the  market,  !  exerted  a  direct  influence  upon 


,  ’  "  A  .  XU  '  X.  ,  .X  e  x-  ..  t:-  1  r,  ur,  .  rx,  "  i  nraisps  develoDmcnts  and  trends  in  I  The  allocaUon  o£  productivc  effort  or  inadequate  information  was  in¬ 
classes  and  groups  in  the  national  community  suf-  ,  times  -  Farm  and  Ranch  Review,  Calgary.  ,  Prai®®3  developnien^^^^^  ends^m  maintenance  of  economic  volved. 

fered  more  severely.  Take  the  income  of  incorpor-  |  Thi.s  kind  of  thing  —  apart  from  being  econo-  i  business  in  recent  years.  It  balance  would  have  to  be  directed  In  discussing  the  functions  of  the 
ated  business.  In  1929,  according  to  figures  com-  |  mically  fantastic,  politically  diabolical,  and  in  rotten  |  pQygj.g  ^be  fields  of  finance,  indus-  by  the  government.  Justice  Department  and  the  Fed- 

piled  by  R.  J.  Deachman  from  American  sources,  taste  journalistically  —  can  only  be  regarded  as  a  and  transportation.  '  Yhe  study  asserts  that  a  govern-  eral  Trade  Commission,  Mr.  Moul- 

businecs  received  $7,200,000,000  out  of  the  national  deliberate  effort  to  create  dLssension  throughout  ^  i.jaturally  monopoli.stic  Indus-  ”’®”^  “  ^*’®  based  on  the  ton  said  government  regulation  of 

Income  of  $52,800,000,000.  But  for  the  years  1931,  1  the  country.  (How  low  the  Farm  and  Ranch  Re- j  tries  such  as  public  utilities,  jn  |  trade  should  be  confined  to  check- 

3932  and  1933  the  corporations  had  to  get  along  ,  view  has  fallen  from  the  days  of  Petersen).  which  competition  is  undesirable  I  ^  incapa  e  o  ac  ^  f,  usion  to  eliminate  competi- 


whick  competition  is  undesirkble  i  in®®P^ble  of  achieving  a  unified  ing  collusion  to  eliminate  competi- 
,  ,  '...  I.  v.  ■  1  I  program  of  government  control.”  tion. 

and  impracticable,  “obviously  re-  “  .  u  i  »  xx  x  x 

^  In  a  democracy,  economic  poll-  Any  attempt  to  prevent  one 


1  lo  lauiui.iv  leii  ‘  in,  ties  inevitably  reflect  the  infill- t  company  from  growing  at  the  ex- 

viini.u-  ill  Moil  ton.  He  also  agreed  that  .  ,  .  .  .  .  .  .  ‘6 

impl.v  supply  in-  ence  ot  special  interest  groups,  and  pense  of  others  is  a  negation  of  the 

,  •  •  ,  con.spiraeies  in  restraint  ot  trade,  ..  ,  ,  i-,.  .  a  .... 


without  income  and  the  reduced  distribution  of  di-  if  if  if  and  impracticable,  ‘obviously  re-  :  ^  democracy,  e 

vidends  cut  from  $5,900,000,000  to  $2,200,000,000  It  might  clean  the  air  in  regard  to  Sunday  ivli-  quire  regulation,”  according  to  Mr.  inevitably  re’fle 

wa.s  paid  out  of  reserves.  In  tliLs  connection  Mr.  gious  broadca.sU  if  C.B.C,  would  simply  supply  in-  Moiiilon.  lie  also  ence  of  special  intere, 

Deachman  observes:  lornialion  as  to  liow  much  of  its  time  i.s  given  to  ^  (.bus  contain  coiiflici 

•’Tliis  was  the  logical  tiling  to  do,  it  helped  to  |  .such  services  rather  Ilian  merely  cast  innuendos  bg  curbed,  and  that ;  basically  inc< 

provide  purchasing  power  and  prevented,  to  .some  |  at  the  private  systems.  We  have  an  idea  that  the  ;  reg-uiation  of  working  conditions  ! .study, 
extent,  a  further  collapse.  In  the  years  1931  to  '  so-called  private  systems  would  not  suffer  in  the  '  and  quality  of  products  such  as  exam  le  of 

3933  inclu-sive  there  were  no  net  profits,  dividends  !  comparison.  And,  after  all.  it  is  the  C.B.C.  that  has  foods  and  drugs  is  desirable.  extend  govemme 

Dai  l  were  more  than  offset  bv  withdrawal.^  from  ^  its  hand  in  the  public  trea.sury  to  the  extent  of  all  !  if  if  i  b,.<iines.s  Mr  Moiiltr 


1  tion. 

!  Any  attempt  to  prevent  one 


winter  sailings 

From  Saint  John  and  Halifax* 

Dec.  8 . EMPRESS  OF  FRANCE 

Dee.  22 . EMPRESS  OF  CANADA 

^eb.  If!.!!!. EMPRESS  OF  FRANCE 

Feb.  16 . EMPRESS  OF  CANADA 

*From  Halifax  one  day  later. 
fVio  Greenock,  Scotland  lo  Liverpool. 

Clou . S240  up 

Tourist . $1 52  up 

TTie  same  faiiiniia  ruiainc  and  service  are  yoiirs  on  Canadian  Pacific’s 
passenger -rarryiiig  freiglilera  Itcarerjonl  ami  licnrerbunt.  Sailinge 
ap|irnviiiialely  iMiee  inoiillil^  ,  dates  on  reipiesl.  I'irsl  Class  fare  $22U. 


paid  were  more  than  offset  by  withdrawal.*!  from  ^  its  hand  in  the  public  trea.sury  to  the  extent  of  all 
savings.  Tims  docs  not  mean  that  no  corporations  j  the  revenue  from  radio  bcences  —  plus. 


liow  niucli  of  its  time  i.s  given  to  ‘  ,  ’  thus  contain  conflicting  elernent.s,  very  object  of  competition.  Anv 

rather  than  merely  cast  innuendos  aaj  that ; ‘"‘•’onsistent.  ac-  ,  policy  ot  limiting  size  or  curbing 

,stem.s.  W’e  have  an  idea  that  the  ;  regulation  of  working  condition.s  !  ^  j  or  potentia  deyelop- 

systcm.s  would  not  suffer  in  the  '  and  quality  of  products  such  as  .  *  T  r  it  f  a  ments  J-gnjers  It  impossible  to  es- 

after  all.  it  is  the  C.B.C.  that  has  foods  and  drugs  is  desirable.  ,  one  example  of  he  tendency  '  tabl.sh  rules  of  the  game  or  .set 

“  to  extend  government  control  of  standards,  and  thus  .seriously  im- 


I  ♦  I  business.  Mr.  Moulton  singled  out  pedes  the  effective  functioning  of  a  i 

I  But  the  Brookings  president '  the  Securities  and  Exchange  Com- 1  private  enterprise  system.  j 


GuiaJuiuii&i 


THE  FINANCIAL  TIMES,  NOVEMBER  26,  1948 


HINTS  TO  INVESTORS 


Cons.  Smelters-Ford  of  Can. 

I  have  $3,000  I  wish  to  invest 
in  a  good,  so-caiied  business  man’s 
investment.  I  missed  the  boat  on 
Cons.  Smeiters — or  do  you  think 
it  stiii  a  good  investment  at  pres¬ 
ent  around  $136.  What  about 
Ford  of  Canada  “A”,  at  present 
$26?  Or  any  other  suggestion  you 
have.  Do  you  think  it  wise  to 
wait  for  a  time  yet  in  view  of 
the  possibiiity  of  a  reeession  in 
the  financial  market? — M.  D., 
Chatham. 

On  basis  of  last  year’s  earnings, 
current  operations  and  early  pros¬ 
pects  for  Consolidated  Mining  and 
Smelting  Co.  of  Canada  Ltd.,  and 
of  indicated  yield  on  stock  at 
prevailing  market  of  127,  “Smelt¬ 
ers”  still  appears  to  offer  attrac¬ 
tions  as  a  business  man's  invest¬ 
ment  for  income  and  potentiali¬ 
ties  for  market  appreciation.  | 


INQUIRIES  from  subicribert 
In  regard  to  their  investmentt 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
Inquiries. 

McColl  Frontenac  Com. 


to  offer  definite  attractions  as  a  ]  at  a  ratio  of  about  17 ’i  to  1  to  I 
purchase  today  for  a  hold  over  the  |  current  liabilities  —  comprising 
intermediate  t^rm;  this  in  light  of  |  $6,672,692  in  cash  and  bullion  and  | 
pro.spects  for  industry  as  a  whole  ,  $15,256,954  in  government  bonds 
and  position  of  company  thcein.  I  and  other  investments  (market 

.  -  I  value  $21,821,219).  It  is  obvious 

Insurance  Co.  of  that,  with  such  a  generous  sur- 

North  America  position  directors 

,  could  justify  a  policy  of  main- 

I  I  have  been  offered  a  Personal  taining  dividends  at  prevailing 
(Property  Floater  policy  to  cover  if  desired. 


my  household  effects,  personal 
property,  etc.  b.v  the  "North 


On  the  question  of  whether  you 


American’’  companies — Canadian  should  sell  your  McIntyre  share.s 
j  head  office  in  Toront<i — founded  ’  or  hold  on  to  them  we  are  in- 
11792.  World-wide  facilities  make  clined  towards  the  latter  policy, 
possible  prompt  and  efficient  set-  jt  is  true  that  no  early  solution 


Smelting  Co.  of  Canada  Ltd.,  and  poitaqe  should  accompany  all  I  of  the  problems  of  the  high-grade 

of  indicated  yield  on  stock  at  inquiriai.  I  quite  follow  why  this  should  be  producers  appears  to  be  in 

prevailing  market  of  127,  “Smelt - anTrshoufd  be  grateU^^^^^^  but  things  might  happen 

e  still  appears  to  offer  attrac-  McColl  Frontcnac  Com.  a  report  on  it. — Oxford,  3Ioose  quickly  in  connection  with  the 
tions  as  a  business  mans  invest-  ',Jaw.  gold  situation.  Meanwhile,  Mcln- 

ment  for  income  and  potentiali-  '  haye  been  advised  to  pur-  |  You  undoubtedly  have  reference  :  tyre,  with  its  high  earning  power 

ties  for  market  appreciation.  '  ^otrcJinten^  as  an  ^  Insurance  Co.  of  North  I  -  even  in  times  of  adversity  such 

For  1917,  company  reported  net  j  ^vhich  should  cive  mi*  an  increas-  i  America  which  is  one  of  the  old-  '  ^.s  the  present  its  rich  ore 
earnings  after  all  charges  equal  j  ed  dividend  return  and  an  appre-  est  and  strongest  fire  and  cas-  '  reserves  and  its  impre.ssive  bal- 

to  $11.38  a  share  on  stock,  which  ciation  in  stock  market  value  in  ualty  insurance  institutions  on  ance  sheet  position,  should  be 

represented  a  wide  improvement  I  the  next  year  or  so.  Kindl.v  favor  this  continent  i  well  able  to  hold  on  until  a  turn 

TZ”  Saenri"? r  ',r s:,  \  „  "-“"cornr  t”  - 

t™  totalling  $8  .  ahar,  were  ;  »>  >«'’  »t~k.-«-.A.  :  ..Blue  Chip”  Shares 

tion.  T,  “St  °li  25  a  Thwe  i  "'•'■ket  ot  13  %.  com- !  ’’•ve  a  bearing  on  It.,  tln.n-  ;  would  jou  be  good  enough  lo 

UOn.S  as  against  a  snare  l  _  :  stanrlino-  nna  tho  nrrsmnti.  n-S.-o  mo  an  i.loa  nf  hmv  to  nvest 


naid  for  1916  i  nion  stock  of  McColl-Prontenac  Oil  i  standing  and  on  the  prompti-  ,  give  me  an  idea  of  hou  to  nvest 

paia  lor  I  indiratoil  vioiri  r^de  and  efficiency  of  its  settle-  in  this  country.  I  am  recently  ar- 

Chief  products  of  company  are  i ‘-o-  gives  an  indicated  I  ^  Diversification  of  busi- i  rived  from  England.  I  would  like 

lead  and  zinc,  market  for  both  of  j  approximately  33*  per  cent  on,  Ho  of  a  few  “Blue  Chip” 


rived  from  England.  I  would  like 
to  know  of  a  few  ‘‘Blue  Chip*' 


acau  ttuu  iimincL  lui  uutii  UL  ;  - - ^  imnrtrtnnt  elpmpnf  in  *0  KUOW  OI  a  lew  oiue  «.  flip 

which  metals  has  been  excep-  i  tne^  apparent  annual  dividenc^rate  ,  operations  Diirino-  :  f^hares.  I,  of  course,  want  as 


with  armament  program  of  U  S.  |  common  capital.za  m^^^^^  ii  creas-  ^  ,  ser-  ;  bonds.  I  should  deem  it  a  favor 

government  an  important  factor,  ,  ed  by  50  per  cent  through  offering  ;  impairments-as  evidence  if  vou  would  mention  a  few  like- 

and  price  has  been  advanced  on  ,  to  shareholders  of  rights  on  ad-  leading  British  insur- I  Iv  shares  that  show  at  least  4 


several  occasions.  With  labor  sit-  ditional  shares  on  a  basis  of  one  companies  all  of  which  *  Per  eent  and  one  or  two  that 

uation  generally  better  this  year  ,  new  share  for  each  2  held.  On  .  .  wnriri-wiHe  hnuinp^s  ;  might  be  good  for  capital  appre- 

■than  last  and  consumption  ab- j  Jnnfi  loth  lEust,  initial  dividend  of  '  ’  elation. — (Mrs.)  A.  T.,  Toronto, 

sorbing  of  all  metals  company  ,  25  cents  a  share  was  paid  on  new  i  ^  i  v,  ,  i  ■  •  ‘  There  may  be  a  somewhat  dif- 

could  produce,  indications  are  that  '  sub-divided  stock  and  a  similar  .  need  have  no  qualn^  in  in-  .  approach  to  the  question 

large  scale  sales  at  higher  prices  distribution  has  been  declared,  pay- ,  ones  insurance  business  |  investment  on  this  continent 


have  been  productive  of  further  '  able  december  15th.  On  former 
expfinsion  in  earnings.  For  first  '  stock,  dividends  were  paid  at  rate 
half  of  year,  with  half  yearly  di.s-  of  $t  a  share  annually,  with  semi- 
tribution  in  Jul.v  last,  regular  ;  annual  payments  of  50  cents  a 
dividend  of  $1..50  a  share  plus  ’  share.  Assuming  that  25  cent  a 


^""ibut,  basicallv,  the  objective  here. 
North^ America.”  ^  ^  England,  is  to  obtain  the 

T»  •  maximum  of  yield  in  relation  to 

MclntJTC  Porcupine  degree  of  security  that  is  re- 

I  have  some  shares  of  MeIn-  quired. 


$3.50  a  share  extra  was  paid.  This  ;  share,  distribution  on  new  stock  '  l.vre  Porcupine  Gold  Mines  Ihat  I  ;  Your  reference  to  a  “blue  chip" 

¥'ompared  with  January  1948  dis-  ,  is  being  maintained  on  a  semi-  bought  quite  a  number  of  .vears  stock,  we  presume,  points  to  your 

tribution  of  $1.50  plus  $3.25  and  annual  basis  as  was  the  case  with  '  ^‘‘"ing  at  security  although,  on 

J  July  1947  payment  of  $1.25  plus  the  former  stock,  no  change  in  di- this  continent,  the  expre.ssion 
$2.  It  is  reasonable  to  assume  vidend  policy  of  company  following  gppj  might  indieate”*'lhaV  chip”  applies  to  the  mar- 

Ihat  disbursements  for  second  split  in  stock  is  indicated.  like  so  man.v  other  golil  mining  value  of  a  stock  more  than 

half  of  1948  will  at  least  equal  McColl  reported  ‘'"mpanies  of  late,  McIntyre  may  to  the  measure  of  security  be- 

Those  for  first  half,  which  would  j^gj^  earnings  after  all  charges  i dividend.  Would  .you  please  hind  it.  Generally  speaking,  of 
point  to  total  pa.vments  for  cur- i  ^  gj  $1.41  a  share  on  1.800,- 1  with  .voiir  opinion  on  bourse,  a  high  priced  stock  is  a 

rent  year  of  $10  a  share  at  least  sub-divided  stock  out- i  7"*’,  *”*'  good  investment  stock  but,  as  in 

On  this  basis,  yield  on  stock  at  standing  at  end  of  vear  This  com- i  "  ‘"I?*’':  the  case  of  Consolidated  Smelters 

current  market  of  127  would  be  ^lanamg  ai  emi  or  >ear.  Jiiiscom  „r  hold  on  lo  It.— M.C’.F.,  Fort  ;„stqnce  there  mav  be  an  elc- 

.  f  -1/  f  pared  with  $3.18  a  share  earned  j  William.  1*°'^  instance,  mere  may  oe  an  tie 

^  ‘  ^  r  for  1946  on  900,000  shares  of  old  There  is  of  course  no  wav  of  i  speculation  attaching  to 

While  rearmament  program  of  ,  ,  .....  .  ^  iu  »a.v  mi  wnniH  taka  it  out  of  the 

T’’  S  p-nvprnmpnt  cnntiniipa  nnv  Outstanding  at  end  Of  that  knowing,  or  even  hazarding  a  that  woum  take  it  out  oi  me 


TJ.  S.  government  continues,  any 
marked  change  in  the  market  for 


year  and  indicated  a  moderate  re-  .  guess,  as  to  what  polic.v  directors  strictly  investment  class. 


the  base  metals  lead  zinc  and  earnings  for  1947  de- ,  of  McIntyre  Porcupine  Mines  may  :  International  Nickel  has  fairly  I 

cooper  hardly  aoDears  likelv  increase  of  over  27'2  per  j  elect  to  follow  in  the  matter  of  definite  attractions  as  an  invest-; 

There  remains  of  cour.se  (^^e  l distributions  on  com- i  ment  for  income.  At  current  mar- 

threat  of  reimposition  of  ’  price  year  before.  Widely  in- ,  pany's  stock.  Except  that  divi- |  ket  of  35 ’.-36  stock  offers  a  yield  , 

controls  by  IT  S  government  operating  costs  were  re-  dend  has  been  maintained  through- |  of  o  ®  Per  cent  on  the  $2  a  share  i 

which  was  one  of  the  planks  in  sPon.sible  for  the  decline  in  earn-  !  out  the  current  calendar  year  and  ;  distributed  in  regular  dividends 
the  Truman  election  platform.  It  i  of  j  likely  to  be  earned  for  fis-  !  and  extras  for  past  2  years.  On  i 

should  be  noted  that  although  'y  ’"creased  sales.  Selling  price  cal  period  which  ends  March  Slst  1  regular  dividend  rate  of  $1.60  a 

Canadian  base  metal ’  producers  '  “f  Siasoline  was  boosted  since  be-  1949.  share  annually,  yield  is  4.5  per  ; 

have,  for  obvious  reasons  follow-  g’""'"g  of  this  year,  which  should  Compan.v  for  fiscal  year  ended  cent.  Company  has  earned  in  ex- 

ed  recent  price  advances  made  by  '  offset,  to  some  extent  at  least,  March  31st,  1948  reported  earn-  cess  of  $1.60  a  share  on  common  ; 
XT.  S.  producers,  they  have  deplor-  '"’ghcr  costs  and  sales  of  company  ings  only  slightl.v  in  excess  of  every  year  since  1935  and,  ; 

ed  the  rise  in  prices  stressing  the  have  continued  to  expand  since  be.  dividend  requirements  of  $3.01’:'!  foe  8  year  period  1940  to  194 1,  : 
fact  that  high  selling  prices  would  ginning  of  this  year.  ,  a  share  (before  writing  off  $18.5.-  average  earnings  on  stodv  were 

have  the  effect  of  encouraging  It  should  be  noted  that,  with  ;  fo  shaft  sinking  costs)  ami,  cqua  o  o\er  $-  a  a  aie.  ]  i 

development  of  low  grade  depos- .  sale  of  additional  stock  earlier  this  before,  earnings  felt  short  cf  ’ca  year  eain 

Its  which  could  not  be  profitably  ^  year,  outstanding  common  shares  pii'  i’fcnd  requirements  at  $2.76  a  ' ’"gs  equa  °  ^  ®  I 

mined  in  a  period  of  normal  mar-  now  total  2,607,963  as  compared  ahare  (before  shaft  sinking  costs  ^  r  1 

kets  and,  consequently,  undermine  '  with  1,800,000  shares  at  end  of  |  ®f  5113,693.  After  dividends  and  .  5  p  ,  ^  correspon  ’"o  i 

the  technical  position  of  the  metal  .  last  year.  It  is  also  worth  noting,  shaft-sinking  write-offs  deficits  of  Pe^‘°  °  a.s  jear,  an  P°’”  °  ; 

markets.  These  are  influences  '  however,  the  earnings  for  1947,  J  *166.969  and  $403,606  respectively  f’^al  net  earnings  for  1948  of  ^ 
which  account  for  the  indicated  ^  after  preferred  dividends,  were  i  shown  for  past  2  fiscal  ^  ^  siare  •  | 

generous  yield  basis  on  Smelters  equal  to  almost  $1  a  share  on  exist- | f’>’st  half  of  this  fiscal  |  International  Nickel,  in  addi- 
stock  and  which,  it  should  be  ing  common  capitalization,  or  ■  6  months  ended  September  >  tion  to  being  dominant  figure  in 

recognized,  lends  a  speculative  nearly  twice  indicated  dividend  re-  '  ”6th  last,  net  earnings  were  re-  nickel  industry  of  world,  is  great-  I 
element  to  the  security.  |  quirements  of  50  cents  a  share  on  I  moderately  above  those  for  ,  est  producer  of  copper  in  Canada  ^ 

Ford  Motor  Co.  of  Canada  Ltd.  new  stock  P®''>nd  last  year  at  $1..53  a  i  and  one  of  largest  in  world.  De-  | 

this  vear  has  paid  and  declared!  nf  iq4-  mm  compared  with  $1.44  a  ,  mand  for  nickel  in  recent  years: 

a  total  of  $2  a  share  on  its  “A”  before  end  of  194 1,  com  g^are.  i  has  been  limited  only  by  short-  | 

and  “B”  shares  $1  a  share  in  '  P®*’  Question  of  dividends,  it  will  be  i  age  in  steel  production,  and  com-  | 

regular  quarterly  dividends  of  25  f.nm  seen,  depends  upon  how  long  direc- |  pany  in  summer  of  this  year,  to  ^ 

cents  a  share  and  $1  a  share  in  together  wnt  toe  i  ^^gy  justified  in  drawing  I  offset  increasing  costs,  raised  sell-  ; 

quarterly  extras  of  25  cents.  This  ®  additional  common  stock  I  upg„  surplus  in  order  to  meet  |  ing  price  of  nickel  and  its  asso- , 


I  Small  Dectine 
jlnyentories  Of 
Manufacturers 

September  Figures  Sug- 
I  gest  High  Level  ot  Ship¬ 
ments  During  Month  has 
been  Principal  Factor 

I  - 

Ottawa:  -  -  Advance  indications 
point  to  a  small  decrease  in  the 
total  value  of  inventories  held  b.v 
'  Canadian  manufacturing  indus- 
j  tries  during  September.  If  this 
j  trend  is  substantiated  by  later  re- 
1  turns,  it  will  mean  the  first 
j  monthly  decline  in  total  value 
I  since  the  survey  began  in  October, 

:  1946. 

I  Consumers’  goods  inventories 
:  appear  to  have  declined  somewhat, 

I  and  capital  goods  inventories  have 
I  also  fallen,  but  by  a  smaller 
I  amount.  The  valui  of  producers’ 
goods  inventories  have  risen  very 
slightly  :  stocks  of  construction 
materials  also  appear  to  be  above 
'  July  levels,  but  figures  for  saw- 
I  mills,  the  largest  component  of 
I  this  group  are  not  .vet  available. 

!  The  decline  in  inventory  value 
j  appears  to  have  been  due  to  un¬ 
usually  high  levels  of  shipments 
during  September.  In  the  majorit.v 
of  industries  for  which  figures  are 
!  available,  shipment  values  are 
I  well  above  the  levels  of  the  past 
1  few  months.  In  some  cases  this 
j  was  probably  accounted  for  b.v 
!  holidays  in  Jul.v  and  August,  but 
i  in  most  instances  the  increase  is 
’  greater  than  the  increase  during 
September,  1947. 

Non  Durable  Goods  Off 
I  The  consumers’  non-durable 
;  finished  products  group  shows  the 
I  largest  decline  in  inventory  value. 
In  the  food  group,  all  components 
’  show  a  decrease  in  value,  except 
j  butter  stocks,  which  have  in- 
:  creased  slightly,  but  not  as  much 
as  last  year.  The  decrease  in  in-  ^ 
!  ventories  held  by  sugar  refiners, 
slaughterers  and  meat  packers,  i 
and  cheese  factories  are  all  of  a 
seasonal  nature,  but  meat  and 
cheese  stocks  appear  to  have  de-  ' 
clined  in  value  more  than  the.v  : 
did  in  September.  1947.  The  value 
of  inventories  in  the  tobacco  and  ! 
beverages  group  has  also  de¬ 
creased  in  value,  due  to  a  large 
seasonal  decline  in  tobacco  stocks.  ; 

The  non-durable  semi-finished  ■ 
products  group  appears  to  have  | 
risen,  due  to  seasonal  increases 
in  the  feed  and  flour,  and  malt 
and  malt  products  inventories  ; 
semi-durable  consumers’  goods  in-  ; 
ventories  also  increased.  In  the  ' 
latter  group,  the  clothing,  textile 
and  leather  footwear  industries  | 
showed  small  increases  and  rubber  i 
goods  a  small  decrease  in  value.  | 

Total  durable  consumers’  goods  ; 
inventories  have  declined,  due  j 
largely  to  a  four-point  drop  in  ' 
the  electrical  apparatus  and  sup¬ 
plies  industry,  althou.gh  the  major-  : 
ity  of  industries  in  this  group 
show  slight  rises  in  value.  ' 
Throughout  the  consumers’  goods  , 
group  the  majorit.v  of  shipments  i 
are  well  above  the  August  level.  | 

Canadian  farmers  spent  approxi- 
matel.v  $10  million  on  pest  control 
products  in  1947.  ■ 


Handbook  For 
Investors 


!  CANADIAN  INVESTORS’ 
'  HANDBOOK  by  A.  W.  Turner, 
,  Ph.D.,  F.S.S. 

A  very  worthwhile  addition  has 
been  made  to  the  library  of  books 
■  designed  to  serve  Canadian  invest- 
I  ors.  The  business  of  investing  one’s 
funds,  large  and  small,  is  becom¬ 
ing  increasingly  complicated  and 
there  is  no  gainsaying  the  fact 
that  in  all  too  many  instances 
investors  are  ill  informed  both  as 
i  to  the  mechanics  and  the  pos¬ 
sibilities  of  investing. 

The  present  volume,  written  by 
one  of  Canada's  outstanding  sta- 
tistitians,  does  not  pretend  to  be 
;  a  textbook  for  advanced  students 
'  of  the  business.  It  is  an  elementary 
'  outline,  dealing  with  the  various 
kinds  of  investment  securities 
;  generally  bought  and  sold  and  ex- 
;  plaining  what  is  behind  a  securit.y 
;  whose  name  mav  carr.v  a  variety 
of  qualifying  adjectives. 

Con.sidering  that  the  average 
Canadian  now  is  directly  and  in- 
I  directly  the  financier  of  a  multi¬ 
plicity  of  enterprises,  of  govern- 
I  ments  and  townships  and  corpora- 
!  tions,  the  need  for  a  greater 
understanding  of  investment  terms 
and  policies  is  obvious.  This  is 
I  particularly  the  case  with  the 
I  younger  generation  and  again  with 
those  who  intend  to  make  their 
business  career  in  public  finance. 

!  For  the  thousands  of  people  who 
have  entered  the  business  since 
!  the  end  of  the  war  and  who,  to 
all  intents  and  purposes  are  still 
in  the  apprentice  stage  of  their 


[ '  career,  the  book  should  prove  In¬ 
valuable.  It  gives  a  clearly  written 
outline  of  procedures,  of  functions 
and  powers  of  issuing  authorities 
and,  what  should  be  particularly 
;  acceptable,  it  describes  methods 
of  analysing  securities  and  cor¬ 
porate  statements.  This  chapter 
and  the  last  one  containing  gen- 
I  eral  rules  of  investment  for  those 
I  with  small  capital  should  be 
I  generally  appreciated  by  those 
j  who  have  no  professional  interest 
I  in  the  investment  business. 

!  Dr.  Turner  has  been  for  many 
j  years  head  of  the  Statistical  De¬ 
partment  of  Wood  Gundy  & 


I  Company,  Ltd.,  and  has  achieved 
ORS’  HANDBOOK  is  published  by 
!  the  rare  distinction  of  being  ad¬ 
mitted  as  Fellow  of  the  StatisUctl 
,  Society.  CANADIAN  INVEST- 
'  the  Printers  Guild,  Toronto 
($2.25). 

The  inflow  of  tourist  automobiles 
into  Canada  was  again  higher  in 
October,  entries  in  the  month  to 
tailing  128,000  as  compared  with 
1 126,000  in  the  corresponding  month 
j  last  year.  This  brought  the  10 
month  aggregate  of  foreign  entries 
I  to  1,702,000  as  compared  with  1, 

1 558,000  a  year  ago. 
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Underwriters  and  Distributors  of 
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Manlraol,  Toronto,  Halifax,  Sainf  John,  Quoboc,  Ottawa,  Wlnnlpog^ 
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The  Savings  of  the  Nation 
Are  Available 


Canadian  investors  stand  ready  to  supply  industry  with  sufficient 
capital  for  its  needs.  The  savings  of  the  nation  are  made  available 
through  public  response  to  new  issues  of  bonds  or  preferred 
and  common  stocks. 

For  a  company  to  use  this  method  is  not  only  sound  financial 
procedure,  feasible  and  profitable  in  today’s  money  markets,  but  a 
policy  which  can  result  in  important  collateral  benefits  to  the 
maintenance  of  our  free  enterprise  system.  No  more  powerful 
force  can  be  created  for  combatting  today’s  political  "isms”  than 
a  large  group  of  individual  investors  keenly  conscious  of  their 
direct  interest  in  the  financial  affairs  of  any  corporation. 

We  offer  our  services  as  a  fully  equipped  investment  organization, 
not  only  capable  of  raising  large  sums  of  money  but  fully  aware 
of  the  importance  of  choosing  a  method  of  financing  precisely 
suited  to  the  requirements  of  a  particular  business. 

Needless  to  say,  even  the  most  preliminary  discussions  will  be  ia 
strictest  confidence. 


Gairdner  fe  Companij  limited 


Toronto 

Hamilton 


360  St.  James  St.  W. 
Montreal 
HArbour  5252 


Kitchener 
Quebec  City 


Ford  Motor  Co.  of  Canada  Ltd.  new  stock, 
this  year  has  paid  and  declared  !  of  19^-^  oom- 

^  ^  ^  '  pany  .sold  $7.5  million  of  3  'i  per 

and  ‘B’  shares  $1  a  share  in  '  ^^nt  bonds  and  proceeds  of  this 
regular  quarterly  dividends  of  25  together  VNdth  those  from 

cents  a  share  and  $1  a  share  in  ,  ,  _ ^ 

.  ,  .  ,  .  .sale  of  additional  common  stock 

quarterly  extras  of  2,t  cents.  This  '  .  .  ,  co  u-  „  „„„ 

-.u  n-  .  .  of  approximately  $8  million  are 

compares  with  $1.2, o  a  share  paid  .  •  i  .a  ♦  ‘ 

*  ^  r"  hAincr  ar\r\1iari  tr»  a  inrop  CPD  p  nrn- 


j  part  of  its  dividend  requirements;  ]  ciated  metals.  At  same  time,  price 


In  3947  in  the  .shape  of  regular  appl’ed  to  a  large  scale  pro-  ,  of  the  fact  that  there  ^  of  copper,  which  has  been  in  ex¬ 
quarterly  dividends  of  25  cents  a  '  additions  and  im-  ;  g,,g  evidences  of  any  improv.“-  i  ceptionally  short  supply,  has  in¬ 
share  plus  one  extra  of  25  cents.  P'’o''ements  which  will  increa.se  ,  o^pot,  in  the  relatively  near  fu-  creased  on  several  occasions  this 

Earnings  for  1947,  after  all  P’’ocedure  capacity  materially.  For  i  f^re,  in  gold  mining  operations.  ’  year.  i 

charges,  were  equal  to  $3.61  a  P”®*'  ^  years  there  has  existed  a  McIntyre,  as  a  high-grade  pro-  I  Fse  for  nickel  and  its  alloys 

.share  on  stock,  which  compared  substantial  shortage  in  supplies  of  ;  ^ucer,  does  not  benefit  from  gotl  !  have  been  increasing  steadily  and,  : 

with  a  net  loss  for  1946  equal  gasoline,  fuel  oil  and  other  petro-  j  jjQfmg  being  paid  by  federal  gov-  '  under  anything  like  normal  in-  | 

to  14  cents  a  share  leum  products,  a  condition,  which,  '  dustrial  conditions,  backlog  of  de- 

There  remains  a  considerable  indications,  will  persist  ;  jf  j,  ^^-orth  noting,  in  connec-  '  mand  is  substantial, 

unsatisfied  demand  for  automo-  some  considerable  time  to  ;  with  dividend  outlook  on  While  more  in  the  category  of 

biles  in  United  States  and  Cana-  rome.  Such  a  situation,  of  course  ,  Mdntyre  stock  that  company  is  !  ^  good  “business  man  s  ’  invest- 

<iian  markets,  a  situation  which  bolds  out  definite  promi.se  for  oil  j  remarkably  strong  in  surplus  and  j  ment  than  a  sound  investment 

has  prevailed  since  end  of  war.  ! ’’’’i’ners  and  distributors  among  capital  position.  Earned  |  ®iook,  “Nickel’  appears  to  offer 

Export  sales  will  be  reduced  for  "'bich  McColl  -  Frontenac  occupies  gt  end  of  last  fiscal  year  j  attractions  as  a  purchase  for  in¬ 

current  year  due  to  reduction  in  '  ^  proinihcnt  position  in  Canada.  |  amounted  to  $15,888,599,  in  addi-|Oome  with  relatively  high  secur- . 
quotas,  but  domestic  demand,  ob-  While  expansion  program  may  |  tion  to  which  there  was  a  capital  H.''  over  next  few  years.  I 

viously,  has  been  such  as  to  sup-  conceivably  stand  in  way  of  any  I  surplus  of  $3,990,000.  Net  work-  j  Imperial  Oil.  which  yields  only  j 

ply  a  ready  market  for  all  the  immediate  increase  in  dividend  re- j  ing  capital  as  at  March  31st  la.st  !  ^  little  over  2'2  per  cent  at  cur-  ; 

automobiles  that  can  be  produced,  turn  on  McColl-Frontenac  com- j  was  shown  at  $21,391,952  witli  ! ’’ont  market  of  19'2-20  on  its  50 

As  a  matter  of  fact,  the  shortage  mon,  stock  nevertheless  appears  1  current  assets  of  $22,686,725  —  |  cents  a  share  dividend,  might  be 
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of  new  cars  on  this  continent  is 
•so  great  that  U.  S.  manufacturers 
are  exporting  in  volume  both  to 
IT.  S.  and  Canada.  Shortage  of 
steel  and  other  essential  mater¬ 
ials  due  to  U.  S.  rearmament  pro¬ 
gram  ia  a  major  factor  in  auto¬ 
mobile  production  situation.  j 

Here  again  the  question  of  pos-  ^ 
sible  rece.saion  in  business  enters 
but,  as  indicated  previously,  there 
la  little  reason  to  believe  that  any 
business  decline  within  the  next 
year  will  be  other  than  a  minor 
one. 

Turning  to  the  question  of  whe¬ 
ther  present  juncture  is  a  good 
time  for  purcha.se  of  common 
stock.s,  we  would  suggest  that  the 
investor  is  likely  to  lose  little,  if  ' 
anything,  by  maintaining  a  lash  ! 
position  at  the  moment  in  the 


Industrial  Activity  Higher 


IM)E,\  OF  G.\N’.\niAN  IMlfSTni.M.  .XCTIVITY 
l!):t7  =  KiO 


A  slight  increase  occurred  in  ] 


urrent  as.sets  of  $22,686,725  —  |  cents  a  share  dividend,  might  be 

_  I  considered.  In  light  of  conditions  < 

I  in  industry,  large  scale  expansion  ; 
plans  of  company,  and  its  huge  ! 
crude  oil  development  program  in  ' 

_ Western  Canada,  stock  appears 

lifSTRIM  \CTIvnY  have  very  real  attractions  as 

lOo'  '  '  ‘  Ian  investment  for  increased  re- 

_ _  j  turn  and  market  value  over  next  ' 

7., a  !  few  years.  ; 

—  "  !  Bell  Telephone  stock  also  might  • 

1947  ”t"  be  considered.  New  stock  of  com-  I 

^  pany  (share.s  have  been  subdivid- j 

ed  on  4  for  1  basis)  presumably  i 
will  carry  a  $2  a  share  annual  | 

y'  'a  dividend  and,  at  current  market  I 

1946  /"  i.-,(i  of  around  43'2,  provides  a  yield  , 

— - '  _  I  ,a  of  4.6  per  cent.  Company  is  em- 

i:,(i  barked  on  a  tremendous  program  , 

- 1 - f - 1 - 1 - lJ  i^a  of  plant  expansion  and,  although  j 

^  J  y  i,j  J,  increased  costs  are  cutting  into  ' 

margin  of  profit,  volume  of  rev-  | 
The  bank’s  records  for  October  enues  i.s  .such  that  dividend  ap-  j 


ASSETS 

Cash  on  hand  and  due  from  Banks  and 

Bankers . 

Notes  of  and  Cheques  on  other  Banks 
Government  and  other  ■  1 

Public  Securities  •  •  •  •  ‘j  fnorktt  volu*  j 
Other  Bonds  and  Stocks  [  J 

Call  and  Short  Loans  (S«curiiy  h«id  of  •uffkiont 

mcrketoble  volu«  to  cover; 

Total  Quick  Assets . . 

Loans  and  Discounts  (After  futi  provision  for 

bod  and  doubtful  debts.) 

Acceptances  and  Letters  of  Credit  for 

Customers  ^See  contra) . 

Bank  Premises . 

Deposit  in  Circulation  Fund,  held  by 

Dominion  Government . 

Other  Assets . . 

Total  Assets . 


$  169,622,305.64 
38,745,354.56 

731,303,423.49 

65,526,335.19 

_ 26,945,583.55 

$1,032,143,002.43 

420,595,340.86 

55,021,787.24 
1 6,059,659.94 

200,000.00 

_ 4,898,455.86 

$1,528,918,246.33 


LIABILITIES 

Notes  in  Circulation .  $  3,440,070.57 

Deposits .  1,404,566,774.1 1 

Acceptances  and  Letters  of  Credit  ($••  ccnoi  To-rod 

contra)  iO,U2  I ,/ 0/.24 

Other  Liabilities .  1,576,050.60 

Total  Liabilities  to  the  Public.  . .  $1,464,604,682.52 

Capitol  Paid  Up .  30,000,000.00 

Reserve  Fund .  30,000,000.00 

Dividends  declared  and  unpaid .  624,514.99 

Provision  for  Extra  Distribution .  600,000.00 

Balance  of  Profit  os  per  Profit  and  Loss 
Account .  3,089,048.82 


Total  Liabilities .  $1,528,918,246.33 


light  of  .stock  market  uncertain-  the  general  index  of  industrial  ac- 1  show  a  decline  in  only  one  group,  pear.s  relatively  safe  for  some  | 
ties.  Both  Smelters  and  Ford  of  ronoriion  beverages,  mainly  be-  time  to  come  due  to  still  heavy  1 

Canada  are  fairly  .sensitive  to  the  '  ^‘"^7  compiled  oy  me  l-  n  pguse  of  a  seasonal  decline  in  can-  backlog  of  demand.  There  is  pos-  ! 

general  stock  market  trend  and  '  ^""k  of  Commerce  in  October,  the  ,ji„g  plants.  The  forest  products  sibility,  in  view  of  cost  situation,  | 

con.sen.sn.s  of  opinion  is  tlial  we  composite  figure  rising  lo  IfiT  and  chemical  units  were  able  to  |  that  company  may  seek  at  an  I 

ate  |,iie.sentlv  vvitiif.s.siiig  at  le.ast  I  (  1!).';7  IbUl  liom  that  of  Se(jl-  iiiaintain  tlieir  prodiution  at  tlie  eaily  iiate,  ami  be  granted,  an  tiji- j 
all  iiilei  iiiciiiiale  brat  mail.rt  'ember,  iSb  'fino  uptuni  appar-  level::  of  ^iepte^ube^  Ail  otliei  uaiU  lev  mon  iii  it.s  rale  .itim  -  | 

liiove,  entlv  icpieSeiKcd  acceleiated  opei-  branches  of  indu->iry  incicasej  line. 

- - - - -  alioiis  early  in  October  in  anticipa-  their  outpui.  notably  in  tlie  ca.se  of  -  ; 

Neatly  $20  million  mote  was  lion  of  cuts  in  hydro-electric  power  non-ferrous  metal  products,  the  de-  Vancouver.  —  E  111  p  1  o  y  e  e  s  in  ; 

.spent  on  construction  in  B.C.  in  tlie  throughout  practically  all  Southern  maud  for  which  was  one  of  the  Britisli  Columbia  ate  buying  more  | 

fir.sf  nine  months  of  1948  than  in  Ontario,  a.s  well  as  in  some  other  outstanding  developments  in  world  Canada  Savings  Bonds  on  the  pay- 1 

the  same  period  last  year.  sections  of  the  country.  jiiiarketa.  1  foil  plan  this  year  than  in  19-17.  I 


PROFIT  AND  LOSS  ACCOUNT 

Year  Ended  30th  October,  1948 

Profits  for  the  year  ended  30th  October,  1948,  before  Dominion  Government  taxes  but  after  appropriations 

to  Contingent  Reserves,  out  of  which  full  provision  has  been  mode  for  bod  and  doubtful  debts .  $5, 

Less: 

Provision  for  Dominion  Government  taxes .  $1,536,594.98 

Depreciation  on  Bonk  Premises .  625,767.70 

- - 2, 

Net  Profits  after  the  foregoing  deductions .  $3, 

Dividends . $2,400,000.00 

Provision  for  Extra  Distribution — 20c  per  shore,  payable  3rd  January,  1 949 . .  600,000.00 

_ n 

Amount  corried  forward . . . . .  $ 

Balance  Profit  and  Loss  Account  3  I  st  October,  1 947 . . . . . . . _2, 

Bolonce  Profit  und  Loss  Account  30th  October,  1948 . . .  $'J, 


,690,721.24 

,162,362.68 

,528,358.56 

,000,000.00 

528,358.56 

,560,690.26 

,089,048.82 


A.  E.  ARSCOTT 

anfs/DfNr 


JAMES  STEWART 

GCNCHXl  MANACSR 
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New  Peak  In 
Earnings  For 
Lake  of  Woods 


I.A.C.  Strengthened  By 
Borrowing  Operation 


Fiscal  Years  Ended  Aofrust  31«t 
1J)I8  1f»47 

Kft  Enming^  ..  $  IMil  SIO  $  7ir>.0i:i 

Earn,  on  Common  a.'*,  lo  .MmU 

Equity  on  Com.  ar»r».tin 
TanK.  Assets  .  8.X)0.1»40  7.r>iW.7t:t  i 

Net  W.  Capital.  *1. 


EBriliriy^  ■  or  Borrowing:  of  $10,000,000  has  : 

I  considerably  strengthened  liquid  ; 
of  ^V^OOds  j  position  of  rndustrial  Acceptance! 

WWW®  !  0Qj.p_  result  working  capital  ! 

■  '  at  June  30  totalled  $35,643,070,  j 

Net  Up  at  $5.40  on  compared  with  $24,020,512  at  Dec-  J 

Common  Share  -  But  C'^^ber  31.  1947.  Current  assets 

^wmmwn  Jiiai  c  uu  increased  by  $6,000,000  to  i 

early  VjutlOOk  Is  '  $67,001,382,  current  liabilities  re-  j 

promising  '  duced  by  $5,500,000  to  $31,448,-  I 

Fi.f.l  Years  Ended  Aasuat  3i«t  Current  assets  included  $2,292,- 

925  cash,  $64,.543,311  notes  and 

Net  EnrnlnR.  ..  $  'HU  ,SI((  $  Tlfl.OCI  ,  '  ^  .okm  ifi 

Earn,  on  Conininii  Ill  .«i.;!4  accounts  receivable,  and  $-05,1  u> 

Equity  oil  Com.  ,  *1’';;';')  .  ,  Dominion  bonds. 

Tang.  Assets  «  t 

Net  \V.  Ctipiiai  .  .'..r.’.'i.iiii  -1. Kifi.M:!  The  loan  took  the  form  of  a 

In  face  of  reduced  volume  of  secured  note,  series  "D”  at  3’2 
exDort  business  during  period,  an-  per  cent  due  June  1.  1960.  bring- 
rual  report  of  Lake  of  the  Woods  ing  secured  notes  outstanding  to  | 
Milling  Co.  Ltd.  for  fiscal  year  end-  $20,000,000  Proceeds  were  used  to 
cd  August  31st  shows  net  earnings  retire  demand  loans  carrying  a 
substantially  ahead  of  figure  for  higher  interest  rate. 

previous  year  and  at  a  new  high  - - 

record  for  company.  I 

Operating  profit  for  year  under  "  ail%d 

review  was  up  widely  at  $1,984,928  ^  -  ■  ■■  Cl«.  I 

as  compared  with  $1,402,524  in  FIOT  wp  «Iil3l*PlF 
preceding  year  and  $1,203,075  for 
fiscal  year  ended  August  31st  1946  PaaI# 

and  net  earnings,  as  above,  were  r  COiy  WCIIC®  j 

after  an  appropriation  of  $125,000  - 

for  inventory  reserve  and  an  in-  j  Special  Dividend  From 

crease  in  tax  provisions  to  $700,000  -Alcohol’  Factor  In  Gain  , 

from  $494,441.  Surplus  for  year  .  . 

after  dividends  on  preferred  and  in  Net  to  $8.62  a  Share 

common  stocks  was  up  at  $560,507  From  $6.54 

from  $404,741  and  brought  barned  _  I 

surplus  up  to  $5,134,932  at  end  risf.l  V.ars  End.H  .\ucust  3I_ 
of  year.  'ii  xnl -.t'’ I 


Hiram  Walker 
Net  Up  Sharply 
On  Peak  Sales 

Special  Dividend  From 
'Alcohol'  Factor  In  Gain 
in  Net  to  $8.62  a  Share 
From  $6.54 


surplus  up  to  $5,134,932  at  end  risf.l  V.ars  EndaH  .\ucuat  31 

Nrf  EHriiiiiRS  .  l>l,y:ii  .-.TU  .«IS.87'.l..-.7n 

Balance  sheet  shows  net  working  s^.iiicliol 

capital  at  a  new  high  level,  mate-  cominnn  Equity  •«i.'.  •->o  s.i.-, 

rially  higher  than  at  end  of  pre- 

ceding  vear  at  $o,225,491  as  com-  .  c  .  t  .j  a 
~  J  ‘  .u  ri  .O.-OCT  -.U  .  ham  &  Uorts  Ltd.  for  fiscal  year 

pared  with  $4,466,263  with  current  j,,  ■_ 

^  .  ,  ...  ...  .  ended  August  31st  1948  again 

assets  almost  $1  million  higher  at  .  ...  .  ,  ...  j  u  . 

...  ...  o...  J  ...  establisned  a  new  high  record,  but 

$7,451,264  as  compared  with  $6,-  ,,  ,  f  •  • 

wide  advance  in  net  earnings  in- 
48<,535  and  current  liabilities  up  .  ,  . 

at  $2,225,773  from  $2,021,272.  |  f 

'  measure  to  an  extraordinary  and 

Cash  is  shown  up  about  $450,000  non-recurring  dividend  of  $1,081,- 
at  $897,810;  receivables  $240,000  gQjj  received  from  Canadian  In- 
lower  at  $2,^7.128  and  inventories  dustrial  Alcohol  subsidiary.  Con-  i 
up  about  $(50,000  at  $4.2 1 1,325.  solidated  net  sales  for  year  under 
Among  current  liabilities  payables  review  were  up  $15.6  million  from 
are  up  at  $1,865,480  from  $1,596,-  previou.s  year's  figure  at  $291,577,- 


Further  Curtailment 


Report  points  out  that  total  tax 


In  presenting  report  on  behalf  bid  of  the  company  amounted  to 
of  directors,  C.  H.  G.  Short,  presi-  $217,583,448,  of  which  $198,814,- 
dent,  states  that  company  has  592  was  excise  and  import  tax 
maintained  its  position  in  the  do-  used  for  general  government  pur- 
mestic  market  but  that  export  poses  and  accounted  for  70.1  per 
production  was  curtailed  owing  to  cent  of  each  sales  dollar.  Provi- 
the  shorter  wheat  crop  and  the  sion  for  income  taxes  was  $17.2 
consequently  lesser  wheat  avail-  million,  up  from  the  preceding  I 
able  for  other  export  markets  after  year'.s  $15.1  million, 
fulfilment  of  the  British  contract.  |  Balance  sheet  shows  a  strong 
Present  indications,  he  says,  financial  position,  with  working 
suggest  a  further  curtailment  of  capital  up  widely  and  ratio  of  cur- 
export  volume  during  the  year  in  rent  assets  to  current  liabilities 
Which  the  company  is  now  engag-  approximately  five  to  one.  Cur¬ 
ed.  In  this  case,  it  is  improbable  rent  assets  of  $119,169,590  com- 
and  not  to  be  expected  that  the  pare  with  $100,066,711  a  year  ago 
profit  figures  submitted  can  be  re-  and  current  liabilities  of  $24,361,- 
peated.  404  with  $22,226,087.  Fixed  assets 

Report  emphasizes  that  condi-  after  $17,068,493  depreciation  are 
tlons  under  which  the  industry  moderately  higher  at  $29,366,552.  | 
operates  remain  largely  artificial  Funded  debt  was  reduced  during 
by  reason  of  the  fact  that  the  price  I  year  by  $1,439,000  to  $28,561,000.  ^ 
of  flour  in  the  domestic  market  Earned  surplus  at  August  31,  1948, 
is  considerably  below  what  it  after  dividend  payments  of  $.5,411,- 
should  be  in  relation  to  the  greatly  ,  527  or  $1.8712  a  share  totalled  $83,-  | 


advanced  cost  of  production. 

Inter  City  Baking  Co.  Ltd.,  the 


018,434. 

In  directors’  report.  Howard  R. 


companVs  subsidiarv,  maintained  ^Valton,  president,  states  that  dur- 
its  position  in  the*  markets  in  .  the  past  fiscal  year,  in  accord- 
which  it  operates.  In  common  with  '  management's  long 

rest  of  the  baking  industrv.  it  is  program,  it  has  again  been 

feeling  at  present  some  attrition  Possible  to  increase  quotas  to  the 
upon  its  earnings  resulting  from  |  States  and  Canadian  mar- 

the  higher  costs  of  ingredients  and  !  that  brand 

operation,  and  the  inability  to  se-  Positions  have  been  further 
cure  a  higher  price  for  bread  in  strengthened. 

relation  to  the  increased  costs.  The  months,  report  conti- 

companv  still  operates  successful- 

]y  and  efficientlv  and  it  is  to  be  ^^at  the  market  for  luxuries 

hoped  that  there  will  be  a  decline  alconolic  liquors  was  de¬ 

in  overall  operating  costs  to  en- 

able  it  to  continue  to  do  .so.  ^  percentage  of  the  corn- 


able  it  to  continue  to  do  so.  ^  percentage  of  the  com- 

_  pany  s  business  originates.  A  def¬ 
inite  trend  in  this  direction  coupled 
H.  B.  Mining  Sfarts  i  with  continued  high  prices  of  ma- 

Work  on  New  Plant  '  ’^aed  in  production  and  bot- 

_  tling  operations  will  tend  to  re- 

Flin  Flon.  -  Construction  of  the  earnings  from  the  record  fig- 

slag  fuming  plant  for  the  recovery  ^  ^he  past  >Tar.  Neverthele.s.s, 
of  zinc  in  zinc  plant  residues  and  directors  fee  that  sound  business 
in  reverberatory  furnace  slag  has  principles  followed  successfully  in 


started  at  Hudson  Bay  Mining  & 


the  past  have  established  a  firm 


Smelting  Co.  The  plant  will  treat  foundation  for  serving  the  long 

the  slag  from  the  operation  of  its  interests  of  the  company, 

present  reverberatory  furnace 

after  substitution  in  the  charge  of  A  Raicinn  ' 

a  tonnage  of  zinc  plant  residue  ROISIIig 

containing  gold,  silver,  copper  and  ^ 

zinc,  for  a  considerably  lesser  ton-  IfnpOlT  \4MOTciS 

nage  of  displaced  copper  calcines.  - 

It  is  estimated  that  up  to  300  Imporfers  Body  Believes 

tons  of  residue  per  day  can  be  so  Improved  Situation  Jus- 

treated  without  modification  of  the  ' .  f  „  7  '  . 

present  furnace,  and  that  the  fum-  titles  Relaxation 

ing  plant  and  necessary  addition  - 

to  the  present  electroij’tic  zinc  Toronto:  The  Canadian  Impor- 
plant  will  be  completed  in  1950.  ‘^rs  &  Traders  Association  urgc.s 
The  cost  of  the  plant  is  figured  at  f*uie  is  ripe  for  the  rais- 

$5,000,000  to  $6,000,000.  Of  late  '"g  of  quotas  of  certa,in  imported 
years  the  company  has  been  stock-  S'oods  at  present  restricted  by  the 
piling  Its  zinc  plant  residues  at  the  Emergency  Exchange  Conserva- 
rate  of  about  60,000  tons  annually,  Act. 

and  at  the  beginning  of  1947  there  .  These  restrictions  have  been  in 
were  700,000  tons  in  the  pile,  ,  fu^-^  since  Nov.  17.  194,.  and  in 
,  ,  .  !  the  year  which  has  elapsed  our 
In  the  new  process  on  which 

the  company's  research  staff  has  materially 

'been  workmg  lor  several  years,  improved. 

both  concentrates  and  residues  while  the  Emergency  Exchange 
will  be  run  through  the  smelter  (Conservation  Act  was  designed 
and  the  smelter  slag  will  be  put  primarily  to  rectify  our  unfavor- 
forward  the  fuming  plant  to  re-  balance  with  the  United  , 

cover  the  zinc  both  contained  in  the  grates,  it  had  to  be  applied  to  all 
residue  and  contained  in  the  re-  countries  in  order  to  conform  to 


verberatory  slag. 

f~^oroved  Year  For 
Marcus  Loew's  Theatres 

Marcus  Loews  Theatres  Ltd.  rc 


j  the  Geneva  Agreements.  Conse- 
:  quently  the  import  trade  has  been 
very  adversely  affected  by  the  so- 
called  “austerity”  program,  many 
j  importers  having  completely  to 
change  their  method  of  doing  busi- 
I  nes.s  and  some  were  forced  out 


ports  net  profit  for  the  fiscal  year  I  pj;  fcnsine.s.s.  , 

ended  Augii.st  25  of  $104,754,  equal  I  Tuipoi  tri.x  realized  llie  neor.ssitv’  1 
,  to  $l.'f.!i7  per  sliaie,  a.i  agaiiisl’oj-  the.se  ic.slru  tioli.s  and  aiecplcd 
$»8,3:{9.  or  $10.06  per  share,  111  the  them,  says  a  .slaleineiit  irom  tli.- 
year  ended  August  27  1947.  as.socialioii,  but  iio.v  they  feel  that 

Working  capital  was  widely  the  improved  .situation  warrants 
bigher  at  $304,227  against  $169,-  the  .same  degree  of  co-operation 
949,  with  current  assets  amount-  in  the  relaxation  n'  these  re.stric- 
Inp  to  $,'>88,217  compared  with  tion.s.  Articles  might  well  be  rr- 
$218,250  and  current  liabilities  at  moved  from  the  banned  list  and 
$84,020  against  $80,301.  _2_  i  quotaj  raised  as  high  as  possible.  , 


74th  Annual  Report 
to  Shareholders 

BALANCE  OF  IMPORT  AND 
EXPORT  TRADE  IMPROVING 


1948  Year  of  Great  Accomplishment 
Bank  had  Good  Year 

President  and  General  Manager  Address 

Meeting 


The  74th  .Annual  MeetiniJ  of  Imperial  Rank  of 
Canada  was  held  in  Toronto  on  Wednesday,  Nov* 
ember  24th.  AddressiniJ  the  meeting  MR.  W.  C. 
.MORE,  PRESIDENT,  said  ii  part: 

/I  will  he  noted  from  the  Statement  and  the 
Address  of  the  General  }fanai;er  the  husiness  of 
the  Bank  continues  to  grow  steadily  total  assets, 
loans  and  deposits  reaching  an  all-time  high, 
Piofits,  after  provision  for  taxes,  are  also  some¬ 
what  greater  than  last  year  due  in  part  to  the 
rescindinii  of  the  Excess  Profits  Tax  as  on  1st 
Januars,  1948.  This  has  enabled  your  Directors 
to  restore  the  dividend  for  the  last  Quarter  of  the 
year  to  ..50c  per  share  which  is  the  same  rate  per 
annum  as  obtained  just  prior  tc  the  war.  Alto¬ 
gether  the  results  of  the  year  are  gratifying  to 
youi  Directors  and  will,  I  feel  sure,  be  so  to  the 
shareholders  generally. 

GENERAL  BUSINESS  CONDITIONS 

I  wish  to  direct  my  own  remarks  to-day  to  the 
general  business  conditions  in  this  country  and 
elsewhere  which  determine  the  scope  and  effect 
of  our  banking  eperations. 

International  dissension  and  the  threat  of  war 
overhangs  the  world.  The  task  of  repairing  the 
destruction  of  the  last  war  is  made  immeasur¬ 
ably  more  difficult  by  the  failure  of  full  collab¬ 
oration  in  the  effort.  Any  attempt  to  review'  busi¬ 
ness  conditions  or  gain  any  Insight  into  the  prob¬ 
lems  which  lie  ahead  is  subject  to  the  future  of 
the  relations  between  nations.  .Vo  one  can  say 
what  the  outcome  will  be  but  the  conviction  has 
grown  firmer  that  we  and  other  friendly  natioiis 
must  he  strong  as  well  as  peace  loving, 

Canada  Is  again  completing  a  vear  of  great  busi¬ 
ness  activity  and  accomplishment.  In  many  re¬ 
spects.  1948  has  been  a  repetition  or  continuation 
of  1947.  Employment  has  been  high,  even  higher 
than  that  of  the  preceding  year.  The  working 
force  has  been  augmented  through  natural  in¬ 
crease  and  immigration  by  about  100.000  workers, 
set  unemployment  has  been,  if  anything,  less  than 
in  1947.  Investment  in  buildings,  equipment,  and 
stock  in  trade  this  year  will  overtop,  by  a  wide 
margin,  the  unprecedented  levels  of  last  year. 
Prices  and  wages  have  continued  their  upward 
progress.  Gross  production  in  Canada,  which  was 
valued  at  $1,11,3  billion  in  1947,  is  likely  to  ex¬ 
ceed  $15  billion  in  1948. 

EXTERNAL  TRADE 

But  if  there  are  many  similarities,  there  are  also 
significant  differences.  Twelve  months  ago  we 
were  in  the  midst  of  a  crisis  in  trade  and  ex¬ 
change.  To  meet  that  crisis,  and  after  the  greater 
part  of  our  foreign  exchange  rescrscs  had  been 
used  up,  the  Canadian  Government  imposed 
drastic  emergency  restrictions  on  imports  of  mcr- 
chandise  and  quotas  were  designed  particularly  to 
cut  down  our  imports  from  tli-  Imited  States. 
Sot  only  has  this  been  accomplished  over  the 
past  twelve  months  but  we  have  also  had  welcome 
evidence  of  the  improvement  of  production  in  the 
(  nited  Kingdom  and  other  Commonwealth  coun¬ 
tries  in  the  form  of  substantial  increases  in  our 
imports  from  those  areas. 

Much  more  Important  in  meeting  the  exchange 
crisis  than  these  significant  shifts  in  imports  has 
been  the  great  rise  in  our  exports  to  the  I'niled 
States.  In  the  first  nine  months  of  the  year,  these 
exports  rose  by  more  than  $.100  million.  Non- 
ferrous  metals,  lumber  and  paper,  cattle  and  mis¬ 
cellaneous  manufactures  have  aP  contributed  to 
this  welcome  increase.  Much  of  it  is  the  result 
of  higher  prices.  Despite  higher  prices,  liowever, 
the  total  of  our  exports  to  all  countries  has  not 
increased  greatly.  What  has  occurred  is  an  in¬ 
crease  of  our  exports  to  the  United  States  whose 
currency  we  need.  Drastic  measures  taken  by  the 
United  Kingdom  and  other  sterling  countries  to 
restrict  their  purchases  from  us  have  hastened  the 
shift.  Increased  prices  for  paper  and  base  metals 
and  the  removal  of  the  embargo  on  cattle  exports 
base  all  played  their  parts  in  bringing  about  the 
change.  1  he  striking  result  has  keen  that  in  Sept¬ 
ember  we  achieved  a  moderate  credit  balance  in 
eiur  merchandise  tiade  with  the  United  States. 
Over  the  first  nine  months  of  the  year,  our  ad¬ 
verse  trade  balance  with  the  United  States  was 
reduced  from  $7 IS  million  to  $266  million. 

It  is  evident  that  these  changes  have  assisted 
greatly  in  rebuilding  our  foreign  exchange  re¬ 
serves.  Purchases  by  the  United  States  from 
Canada  under  ERP  for  the  United  Kingdom  and 
Western  European  countries  have  also  helped.  If 
these  trends  continue  it  should  he  practicable  be- 
fiirc  lung  lu  cuiisidcr  further  subslaiilittl  steps  to¬ 


ward  normal  trade  and  the  final  solution  of  the 
exchange  crisis. 

Much  of  our  export  trade  in  tl-r  past  has  been 
with  the  Lmited  Kingdom  and  Western  Europe 
hut  with  encouraging  reports  of  increasing  pro¬ 
duction  there,  together  with  a  shortage  of  dollars 
with  which  to  pay  for  imports,  we  must  expect 
these  traditional  overseas  customers  to  purchase 
proportionately  less  of  our  products  In  future, 
h'urther  they  are  more  likely  to  buy  food  and 
metals  than  manufactured  goods. 

CO.M.MONWEALTH  MARKETS 

Another  sector  of  our  trade  is  also  subject  to 
drastic  change.  Before  the  war,  preferential  tariffs 
gave  us  access  to  Commonwealth  markets  and 
many  branch  plants  were  established  in  Canada 
to  take  advantage  of  the  opportunities  offered. 
While  not  large  in  total,  these  markets  were  of 
great  importance  for  some  of  our  manufacturing 
industries.  Whatever  the  future  of  the  British 
preference,  it  is  unlikely  that  our  pre-war  over¬ 
seas  markets  for  manufactured  products  will  be 
maintained,  without  serious  modification. 

It  is  vital  then  fore,  that  we  should  try  to 
enlarge  our  markets  in  the  United  States,  as  well 
as  in  other  countries,  not  only  for  food  and 
materials  hut  for  manufactured  goods  as  well.  \ 
Efforts  In  that  direction  have  already  produced  ' 
encouraging  results.  The  Geneva  Trade  Agree-  ' 
ment  iJas  given  us  better  access  to  the  United 
States  market  but  the  barriers  are  still  formid¬ 
able.  There  is  every  reason  to  press  for  tariff 
reductions,  and  freedom  from  other  trade  re¬ 
straints  which  would  assist  and  enlarge  trade  and  j 
therefore  make  possible  the  most  efficient  pro¬ 
duction. 

PRICES  AND  COSTS 

.A  strong  combination  of  forces  continues  to 
drive  prices  and  wages  further  upward.  The  rise  1 
has  been,  however,  somewhat  less  relatively  than  I 
in  1947.  Wages,  at  least  in  manufacturing,  also 
appear  to  have  risen  somewhat  less  in  1948  than 
last  year  though  they  have  probably  risen  more 
than  the  cost  of  living.  The  impact  of  the  mount- 
inji  cost  of  living  on  consumers  whose  incomes 
are  less  responsive  than  the  average  continues  to 
be  one  of  the  most  disturbing  problems  of  the  ' 
countrv.  ! 

! 

1  here  have  been  some  faint  signs  that  the  great 
rise  in  prices  may  be  drawing  to  an  end  but  they 
arc  by  no  mean  conclusive.  Temporary  surpluses 
have  appeared  in  a  number  of  consumers’  lines, 
particularly  in  the  I'nited  States.  World  crops  of 
better  than  normal  size  have  brought  a  few  real¬ 
ized  or  prospective  declines  in  agricultural  prices. 

So  far  such  surpluses  have  soon  been  dispersed  I 
and  there  has  been  no  contagious  price  decline. 
.Some  slight  easing  of  food  prices  has  taken  place  i 
and  it  may  extend  farther.  It  would  be  welcome  j 
relief  to  the  consumer.  It  is  to  he  hoped  that  the 
Government,  in  the  present  rircumstances,  will  \ 
not  continue  longer  than  absolutely  necessary  the  j 
restrictions  on  imports  which  are  limiting  the  \ 
supply  of  goods.  j 

I  or  the  time  being,  however,  there  appear  to  be 
on  the  other  side  even  more  powcful  influences.  ; 
T  liC  steel  shortage  and  in  Ontario  and  Ouebec  the  i 
power  shortage  will  not  be  overcome  quickly,  ; 
They  will  hamper  and  delay  production,  cut  down 
total  output  and,  by  disorganization,  reduce  output 
pci  worker  and  raise  unit-costs.  ERP  can  be  ex¬ 
pected  to  be  maintained  though  there  may  well  be 
some  slackening  in  North  American  exports  to 
Europe.  A  much  more  powerful  upward  influ¬ 
ence  is  likely  to  be  exerted  by  expanded  defence  i 
programs  In  North  America,  Western  Europe  and 
the  United  Kingdom.  Already  they  have  brought  ' 
fresh  increases  in  the  prices  of  non-ferrous  metals  | 
and  steel.  'Ihey  will  compete  with  construction 
and  re-equipment  projects  for  materials  and  men. 
'Ihey  will  reinforce  the  upward  pressures  on  prices  1 
and  wages.  We  shall  still,  as  Mr.  Waldie  said  last 
year,  be  trying  to  crowd  too  much  into  too  short 
a  lime.  Special  care  will  he  needed  to  see  that  the 
whole  economy  is  not  jeopardized  hy  attempting 
to  do  too  many  things  at  once, 

SO.ME  ACHIEVEMENTS 

Despite  all  these  problems,  much  has  been  ac¬ 
complished  during  recent  months.  For  the  first 
time  in  years  there  have  been  substantial  discov¬ 
eries  of  new  resources.  The  opening  of  the  Le- 
due  and  Redwater  oilfields  in  Alberta  will  have 
advantages  and  early  results  in  our  foreign  ex> 
change  position.  The  ultimate  effects  of  cheaper 
fuel  and  power  In  the  prairie  region  both  in  the  ] 
r\|iaiisiuii  uf  industry  and  the  slabili/aliuii  uf  in-  , 


I  comes  is  likely  to  he  of  the  greatest  signiiicancr. 

I  Development  of  iron  deposits  in  I  abrador  and 
Ouebec  will  call  for  a  vast  investment  and  will 
hr  an  important  faitor  in  the  business  activity  of 
the  next  few  years. 

I  Present  scarcities  have  brought  intensified  ac¬ 
tivity  in  the  search  for  new  non-ferrous  metal  re¬ 
sources  and  some  success  has  been  achieved.  It 
is  gratifving  that,  despite  the  great  difficulties 
j  confronting  them,  the  gold  producers  have  been 
able  to  achieve  steady,  if  modest,  increases  in  out- 
j  pul  since  the  beginning  of  the  year.  The  gold 
mining  industry  has  in  the  past  made  great  con- 
tributions  to  the  development  of  the  Canadian 
economy  and  should  receive  every  encouragement 
necessary  to  full  production. 

The  difficulties  which  Central  Canada  is  now 
experiencing  through  shortage  of  electric  power 
are  evidence  of  the  great  expansion  which  Is 
taking,  and  has  taken,  place  in  power-using  manu¬ 
facturing  industries.  A  large  sector  of  our  indus¬ 
try  is  of  the  tvpe  which  uses  a  great  deal  of 
electric  power  per  worker  and  this  sector  is  in¬ 
creasing.  New  plants  and  whole  new  communities 
arc  being  built  wliere  none  existed  before.  They 
art  based  on  local  resources  and  in  most  cases 
expect  to  serve  export  as  well  as  domestic  mar¬ 
kets.  An  example  Is  the  great  new  paper  mill 
and  townslte  now  practically  completed  at  Ter¬ 
race  Bay  on  the  North  Shore  of  Lake  Superior 
where  an  unpopulated  wilderness  Is  being  con¬ 
verted  into  a  productive  communilv.  Develop¬ 
ments  such  as  this  are  firm  steps  forward  for  the 
Canadian  economy. 

Particularly  encouraging  has  been  the  growing 
ability  of  our  manufacturers  to  enter  the  United 
States  market  and  achieve  a  volume  of  production 
sufficient  to  ensure  the  lowest  possible  costs. 
Given  adequate  volume  there  are  many  lines  in 
which  Canadian  costs  can  he  lower  rather  than 
higher  than  those  in  the  United  States. 

It  is  also  worthy  of  note  that  Immigration  has 
again  been  flowing  to  this  countrv  in  substantial 
volume.  More  thon  100,000  immigrants  will  prob¬ 
ably  enter  Canada  in  1948,  Thev  are  a  welcome 
addition  to  our  working  force.  If  they  are  well 
chosen,  and  in  the  main  they  seem  to  be,  they 
will  add  to  otir  production  and  also  to  the  richness 
of  our  culture.  Their  numbers  are  substantial  hut 
not  so  large  as  to  create  any  difficulties  in  asslm* 
ilation.  A  steady  flow  of  well-selected  immigrants 
will  add  to  the  strength  of  the  Canadian  cconom>.  , 

BANKING  OPERATIONS 

In  all  this  activity,  the  chartered  banks  have 
placed  their  part.  With  the  rise  in  incomes  and 
business  activity,  bank  deposits  have  risen  through¬ 
out  the  year.  .Month  by  month  the  “inactive’’ 
notice  deposits,  which  represent  genuine  saving 
rather  than  spending  deposits,  have  increased,  j 
Gi.rrent  loans  to  the  public  are  tending  to  in-  | 
crease  as  are  also  other  loans.  In  contrast,  gov-  | 
ernment  borrowings  from  the  Banks  are  tending 
to  decrease.  Banking  resources  are  thus  being 
drawn  toward  the  financing  of  business  and  away  1 
from  the  financing  of  government.  Higher  prices, 
as  well  as  greater  volume  of  business  have  neces¬ 
sitated  greater  working  capital  on  the  part  of 
primary  producers,  manufacturers,  and  wholesale  | 
and  retail  distributors  and  the  banking  system  has  | 
been  able  to  supply  it. 

SOME  GENERAL  CONSIDER.ATIONS  j 

The  high  level  of  business  activity  should  pro-  | 
mote  prudence  rather  than  overconfidence  and 
indiscretion.  The  final  stages  of  a  boom  are 
usually  marked  by  difficulty  in  financing  projects 
which  firms  have  already  begun  and  in  which 
they  have  invested  their  own  capital.  This  is  a 
time  in  which  to  exercise  care  that  the  financing  | 
of  projects  at  the  present  day  level  of  costs  are  i 
fully  assured  before  business  firm  commit  them-  , 
selves  to  them. 

Since  the  war  wholesale  and  retail  distributors 
have  had  to  struggle  to  get  the  merchandise  for  | 
which  they  had  ready  sale.  As  production  in¬ 
creased  physical  inventories  have  increased  and 
as  prices  rose  the  value  of  inventories  has  risen. 
While  there  is*  no  evidence  that  inventories  gen-  I 
erally  are  excessive  there  is  need  for  close  scni-  I 
tiny  on  the  part  of  the  individual  fiim.  Whole-  j 
salt  and  retail  sales  have  risen  during  the  year  1 
hut  by  less  than  the  rise  in  prices.  The  inference 
is  that  the  physical  volume  of  sales  is  down,  de-  j 
spite  the  fact  thot  the  demands  for  some  goods 
are  still  unfilled.  Any  firm  whose  working  stocks 
are  higher  than  are  required  to  service  their  sales  | 
is  taking  unwarranted  risks  at  the  present  level  of 
prices. 

There  is  equal  need  for  prudence  among  manu-  j 
faclurers  whose  ability  to  make  profits  depends  on  i 
a  volume  which  is  a  very  high  percentage  of  their  I 
capacity.  The  long  period  of  capacity  operations  | 
lias  enabled  producers  to  carry  continuously  rising  | 
costs.  They  have  now  reached  the  point  where  1 
even  a  moderate  decline  in  production  would  , 
bring  a  sharp  reduction,  or  even  elimination  of 
profits. 

We  are  approaching  the  end  of  a  period  in  which 
it  has  been  easy  to  meet  rising  costs  hy  increased 
prices.  Eventually  we  shall  he  faced  with  re¬ 
duced  volume  and  lower  prices  and  thire  is  urgent  ! 
need  for  concentration  on  ways  and  means  of 
reducing. 

Taking  advantage  of  existing  favorable  circum¬ 
stances  we  have  created  a  high  level  of  wages. 
Elowever,  high  wages  need  not  mean  high  costs  | 
if  they  arc  combined  with  high  output  per  worker.  : 
If  there  is  sufficiently  high  output  they  can  main-  ! 
tair  a  high  standard  of  living.  W'e  need  to  remind 
ourselves  that  a  standard  of  living  is  not  some-  | 
thing  such  as  a  climate  which  exists  in  a  country 
nr  which  can  be  created  hy  law'.  It  is  something  . 
which  is  earned  by  the  joint  efforts  of  workers 
and  owners.  I 

These  considerations  apply  when  we  consider  j 
further  improvements  in  the  various  social  services  1 
which  are  part  of  our  standard  of  living.  Provision  ! 
for  old  age  pensions,  adequate  health  services,  and  1 
other  social  services  are  most  desirable  but  Ihey  | 
entail  heavy  costs  and  part  of  oii,*  resources  and 
manpower  must  be  devoted  to  them.  They  cannot  j 
he  provided  out  of  nothing.  It  is  important,  there-  j 
fore,  that  they  should  he  undertaken  only  if  there  \ 
is  a  general  willingness  to  hear  the  cost.  There  is  j 
more  likely  to  he  such  willingness  if  the  measures 
are  introduced  gradually  and  if  there  is  full  under-  | 
standing  of  the  issues  and  the  probable  costs. 

In  many  respects  Canadians  find  themselves  in 
a  very  fortunate  position.  Great  resources,  an  in¬ 
telligent  population  with  practical  capacity,  stable 
democratic  institutions,  and  good  relations  with 
our  neighbours  afford  great  opportunities.  Let  us 
make  the  most  of  them  never  forgetting  that  this 
takes  courage,  tolerance  and  good  sense. 

Relieving  also,  as  we  do  in  enlightened  free 
enterprise  which  has  been  responsible  for  the 
greatest  progress  the  world  has  ever  known  and 
the  highest  standard  of  living  and  happiness  man 
has  ever  achieved,  it  behooves  every  individual 
to  do  his  utmost  to  uphold  that  system  and  be 
prepared  to  fight  for  it  if  necessary  if  we  are  to 
keep  faith  with  our  heritage,  'Hie  consequences  | 
of  any  other  form  of  government  iindei  which  our 
cherished  rights  uf  iiidividiiul  freedom  and  liberty 


would  be  replaced  by  a  form  of  totalltaricnism  or 
dictatorship  are  too  awful  to  contemplate. 

MR.  I.  K.  JOHNSTON 

General  Manager 

It  is  my  privilege  to  comment  on  the  Seventy- 
I'ourth  Annual  Statement  of  the  Bank  now  before 
you  and  which  shows  total  assets  of  $471,813,256, 
an  all-time  high, 

PROFITS 

The  profits,  before  provision  for  taxes,  were 
$1,836,578  compared  with  $1,807,826  last  year,  an 
increase  of  $28,752.  After  providing  $279,466  for 
depreciation  of  Bank  Premises,  $588,000  for 
Dominion  and  Provincial  taxes,  and  $735,000  for 
dividends,  the  balance  of  Profit  and  I.oss  carried 
forward  was  increased  by  $234,112  to  $1,515,778. 
While  profits  befo-e  the  provisions  just  mentioned 
show  a  nominol  increase  only,  it  must  be  recalled 
that  our  expenses  in  staff  salaries  and  all  other 
items  have  been  increasing  year  hy  year  in  com¬ 
mon  with  most  if  not  all  classes  of  business, 
whereas  the  interest  rate  on  loans  and  discounts 
has  remained  unchanged. 


Deposits  at  $430, 100, ,396,  showing  an  increase  of 
$52,258,758  are  again  at  an  all-time  high.  Df  this 
Increase  $21,182,000  is  in  Dominion  and  Provincial 
Government  deposits.  $29,'>08,00()  in  non-interest 
bearing  deposits,  and  $1,167,000  in  interest  bearing 
deposits.  Ill  connection  with  the  increase  in  in¬ 
terest  hearing  deposits,  analysis  shows  there  was 
an  increase  in  personal  savings  deposits  of  ap¬ 
proximately  $25,000,000  offset  hy  a  decrease  of 
$23,800,000  in  corporate  interest  bearing  deposits. 

LETTERS  OE'  CREDIT 

Acceptances  and  I  etters  of  Credit  outstanding 
total  $10,999,824,  ai  increase  of  $3,200,000,  indica¬ 
tive  of  our  growing  foreign  husiness. 

CASH  POSITION 

(.ash  assets  consisting  of  siihsldlarv  coin,  notes 
of  and  balances  with  the  Bank  of  Canada,  total 
$41,951,440.  slightly  under  10®o  of  deposit 
liabilities  to  the  public. 

INVEST.MENTS 

Our  Investments,  not  exceedwig  market  value, 
now  stand  at  $201,242,426,  an  increase  of  $37,399.- 
327  over  a  year  ago.  Of  this  increase  $25,618,000 
is  In  Dominion  (iovernment  securities  maturing 
within  two  years.  $6,883,800  in  longer  term  Dom¬ 
inions  and  $2,048,000  in  U.S.  'i'reasiiry  Bills  of 
short  dating,  fills  last  is  not  a  portfolio  item  but 
a  short  date  investment  in  connection  with  foreign 
business.  Of  the  total  investments  $108,000,000 
mature  within  a  period  of  five  years. 


Loans  total  $183,280,487,  an  increase  of  $11,. 
976.000,  there  having  been  an  increase  of  $13,255,- 
000  in  Current  Loans  offset  by  a  decrease  of 
$1,400,000  In  Loans  to  Provincial  Governments 
and  Municipalities.  The  Increa  e  of  $13,255,000  in 
Current  Loans  is  widely  spread,  the  principal 
category  being  grain  loans  reflecting  the  earlier 
marketing  on  the  priaries.  This  Current  Loan  in¬ 
crease  is  much  less  than  the  increase  of  $54,000,000 
las'  year,  and  having  in  mind  the  prevalent  in¬ 
flationary  influences,  a  lessened  tempo  is  a  healthy 
sign 

RANK  PRE.MISES 

Rank  Premises  Account  which  Includes  E'urni- 
fiire.  Fixtures  and  Equipment  now  stands  at  $6.- 
1,38,000  compared  with  $6,053,000  a  year  ago.  an 
increase  of  $85,000  after  apply  ing  the  depreciation 
of  $279,000  permitted  by  law. 

New  purchases  include  properties  at  Ridgeway, 
Cornwall,  (jimli.  Natal,  Boyli  and  \  ancouver  and 
equipment  in  the  form  of  safes,  safety  deposit 
boxes,  furniture  and  mechanical  equipment. 

New  buildings  or  extensions  to  existing  build¬ 
ings  were  cither  completed  or  in  course  of  com¬ 
pletion  at  Bleury  and  Mayor  Sts.,  Montreal, 
Hearst,  'limmins,  A  irginiatown.  Niagara  E'alls, 
Athabasca  and  Assiniooia. 

SHAREHOLDERS  AND  BRA.NCHES 

Shareholders  now  number  2.99.5,  an  increase  of 
76.  Of  tlie  total  241  are  residents  of  the  United 
States,  a  decrease  of  14. 

During  the  year  12  new  branches  were  opened, 
making  the  total  number  of  branches  and  sub- 
hranches  199.  OI  this  total  6  arc  in  Ouebec,  122  in 
Ontario,  7  in  Manitoba,  23  in  Saskatchewan.  24  in 
Albert^.  16  in  British  Columbia  and  one  in  tl'.e 
North  cst  Territories. 


During  the  year  our  staff  Increased  176  and  now 
numbers  2,401  of  which  1,080  are  young  ladies.  A 
good  deal  more  is  expected  from  our  staff  than 
the  routine  handling  of  the  va<t  number  of 
clieques,  deposits,  loan  entries,  etc.  3\'e  often  hear 
or  their  efficiency,  courtesy  and  helpfulness  to  the 
customers  whom  they  serve.  E'or  this,  as  well  as 
for  their  work  faithfully  performed,  I  thank  them 
heartily.  I  feel  there  has  never  been  a  time  in  the 
history  of  the  Hank  when  there  were  better  op¬ 
portunities  for  promotion  for  young  men  joining 
the  staff  of  the  Bank  than  at  present. 

GENERAL  BUSINESS  CONDITIONS 

The  past  year  has  been  a  good  one  for  Canadian 
business  generally,  good  crops,  early  harvests,  and 
with  industrial  profits  well  maintained.  It  is  to  he 
noted,  however,  with  expenses  of  all  kinds  much 
higher  than  in  for.mer  years,  maintenance  of  sales 
is  essential  to  industrial  profit,  since  the  break 
even  point  requires  a  greater  percentage  of  sales. 
With  this  in  mind  it  is  significant  to  note  that 
time  sales  are  increasing  and  general  collections 
show  signs  of  slowing  up.  Efficient  management  is 
undoubtedly  following  collections  closely  and 
keeping  in  touch  with  inventories  to  see  that  units 
of  inventory  (as  distinct  from  price)  arc  kept  in 
proper  relationship  to  market  requirements  and 
potential  demand. 

It  is  satisfactorv  to  note  that  our  exports, 
especially  to  the  U.S.,  have  been  increasing,  while 
imports  have  decreased,  both  having  a  favourable 
effect  on  our  exchange  position  vis  a  vis  the 
United  States. 

W'e  have  great  known  and  potential  resources, 
including  the  very  important  additions  to  known 
oil  fields  of  Alberta  and  the  recent  discovery  of 
substantial  iron  ore  in  Labrador.  With  such 
developments  as  the  Long  I.ac  I’lilp  end  Paper 
(.'ompeny,  Limited,  Terrace  Bay,  and  the  bringing 
into  production  of  the  great  Ouemont  base  metal 
mine,  (both  large  employers  of  labour  to  be  pro¬ 
ducers  of  New  Vor'<  exchange,  examples  of  enter¬ 
prise  and  faith  in  the  future;)  with  full  employ, 
ment  and  greatly  expanded  industrial  production, 
we  have  all  the  factors  for  increasing  prosperity. 

Ir  the  foreground,  however,  and  casting  shadows 
over  this  bright  picture  are  the  uncertainties,  the 
European  and  Asiatic  disturbances  —  and  the 
danger  Inherent  in  high  prices.  Those  charged  with 
management  have  these  very  much  in  mind. 

In  the  matter  of  prices  and  Inflationary  pressures 
wu  can  help  by  steering  a  safe  course  and  practls- 
inK  self  restraint  in  spending,  especially  for  not 
fully  warranted  expansion  and  on  borrowed  money. 
In  other  words  where  expansion  is  fully  warranted 
it  should  he  undertaken  by  permanent  financing  or 
risk  capital  rather  than  by  short  term  bank  loans. 

Canada  is  still  a  land  of  great  opportunity  for 
men  and  women  of  spirit  and  enterprise.  Our 
Managers  and  staff  are  always  willing  and  anxious 
to  extend  to  our  customers  real  co-operation  to 
assist  them  to  take  advantage  of  the  opportunities 
which  this  rich  cuiintry  udurils. 
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^  1 5  Day  Work-week 

btores  In  Departmental 

I  Store  Business 

New  Departure  In  Staff  Re- 

j  lations  Aimed  At  Maximum 

I  Service  With  Minimum  Strain 

j  On  Employees 

I  One  of  the  problems  which  has  long  been  a 
matter  of  deep  concern  to  department  store 
management  is  that  of  giving  adequate  cus¬ 
tomer  service  without  imposing  too  onerous  a 
I  burden  upon  store  personnel. 

I  This  is  a  matter  which  vitally  affects  the 
I  daily  lives  of  10,000  or  more  employees  in 
\  Montreal's  six  largest  department  stores,  to 
!  say  nothing  of  the  galaxy  of  smaller  estab- 
j  lishments  —  and  is  of  major  importance  to 
i  hundreds  of  thousands  of  retail  customers  in 
1  every  shopping  day  of  the  year. 

In  an  attempt  to  give  maximum  service  to 
i  customers  with  minimum  strain  on  the  en- 
'  durance  of  those  who  supply  their  needs,  sev- 
i  eral  of  the  big  retailers  have  combined  a  five- 
I  day  week  for  sales  personnel  with  a  six-day 
I  shopping  week. 

j  How  has  this  scheme  worked  out?  At  pre¬ 
sent  three  of  the  six  largest  stores,  and  some 
I  of  the  others,  have  put  it  into  practice. 

I  As  a  sample  let  us  take  the  case  of  Henry 
I  Morgan  &  Company  Limited.  While  the  fivc- 
I  day  work  plan  has  been  in  effect  only  since 
I  the  beginning  of  September  last,  it  appears, 
conditionally  at  least,  successful.  As  far  as 
the  customer  is  concerned,  it  makes  the  store's 
facilities  available  for  an  additional  half-day. 
Formerly  the  Morgan  store  closed  on  Wed¬ 
nesday  afternoons:  now  the  shopper  can  buy 
at  any  time  between  9.30  a.m.  and  5.30  p.m. 
for  the  full  six  days. 

Added  Benefits 

For  the  worker  it  provides,  theoretically,  an 
added  half-day  of  leisure;  actually  it  amounts 
I  to  more  than  that.  By  the  former  plan  the 
j  employee  ceased  work  at  one  o'clock;  however, 
by  the  time  he  or  she  had  cleared  up  the  in- 
I  evitable  odds  and  ends  and  had  lunch,  a  good 
I  portion  of  the  afternoon  had  been  lost, 
j  Under  the  present  system  there  is  an  added 
'  benefit.  It  operates  in  a  ‘rotating’  fashion,  so 
that  after  several  weeks  the  employee's  day 
off  moves,  say,  from  Friday  to  Monday,  giv¬ 
ing  several  long  week-ends. 

I  True,  such  a  plan  involves  additional  cost 
i  in  higher  store  payrolls.  Morgan's  currently 
'  employ  about  2,500  workers.  This  represents 
xpand  for  some  time  after  the  physical  ;  an  increase  of  about  20  per  cent  in  sales  forc« 
ue  has  reached  its  peak.  :  salaries,  or  an  overall  10  per  cent  more  store 

le  very  forces  which  will  make  people  re-  1  employees. 

their  consumption  of  goods,  however,  will  j  At  the  same  time  management's  viewpoint 
tually  have  an  effect  on  the  price  struc-  j  seems  to  be  that  an  overtired  worker  cannot 
There  seems  to  be  a  growing  resistance  i  render  the  best  service  to  the  buying  public, 


Dollar  Sales  This 
Year  Nearly  Double 
Pre-War  Figures 

Cheap  Dollar  Importanf  Factor 
In  Current  Sales  Expansion  — 
Volume  of  Sales  Has  Been  on 
Decline  For  Past  Year 


Trend  of  Department  Store  Sales  By  Months 


The  wide  montlily  fluctuations  have  btun 
•liminatud  by  using  a  moving  averago.  Tko 
physieai  veiumo  of  tains  has  boon  eemputod 
by  adjusting  tho  deikir  vaiuo  for  ehongos 
in  prieo. 

I  I 


The  almost  unbroken  rise  in  department  I 
store  sales  over  the  last  ten  years  attests  to  j 
the  high  degree  of  prosperity  that  has  existed  ' 

In  Canada  despite  the  impact  of  war  and  its  j 
aftermath.  During  the  actual  years  of  the  j 
war,  sales  increased  by  about  80%.  Although  I 
many  analysts  predicted  a  slowing  down  or 
a  recession  when  the  war  was  over,  quite  the 
reverse  has  been  true.  The  trend  line  has ; 
been  even  more  steeply  upward  and  it  would 
now  appear  that  total  dollar  sales  in  1948  will 
be  about  180%  above  the  1939  level. 

The  dollar  sales  figures  are  important  in 
understanding  the  business  conditions  in  the 
department  store  industry  as  well  as  the  whole 
of  the  Canadian  economy.  However,  they  do  | 
not  tell  the  whole  story.  A  large  part  of  the  j 
increase  has  been  due  solely  to  the  lower  pur¬ 
chasing  power  of  the  dollar.  More  dollars  [ 
must  now  be  spent  to  buy  the  same  amount  j 
of  goods  relative  to  the  pre-war  conditions, 
and  this  naturally  inflates  the  sales  figures 
correspondingly. 

In  the  accompanying  chart,  an  attempt  has 
been  made  to  portray  not  only  the  dollar  vol¬ 
ume  of  sales  (the  solid  line)  but  also  to  show  i 
the  apparent  physical  volume  of  goods  actual-  ! 
ly  turned  over  (the  broken  line).  The  latter  i 
figures  have  been  arrived  at  by  adjusting  the  j 
dollar  figures  for  changes  in  prices  as  reported  i 
by  the  Dominion  Bureau  of  Statistics  in  their 
indexes  of  prices.  i 

Obviously,  the  physical  volume  figures  are  i 
only  an  approximation  for  the  indexes  deal  ! 
with  averages,  not  with  specific  sales  figures.  I 
Changes  in  the  type  of  goods  sold,  the  time  ' 
lag  in  price  changes,  and  the  method  of : 
weighting  and  compiling  the  price  indexes  ! 
would  all  have  a  bearing  in  reducing  the  abso-  ^ 
lute  accuracy  of  the  computations.  Never-  ' 
theless,  over  the  longer  term  such  errors  ' 
would  tend  to  balance  out,  so  the  line  shown  ! 
on  the  chart  may  be  considered  to  be  a  fair  1 
representation  of  the  general  trend  of  the  i 
physical  volume  of  goods  sold.  I 

Physical  Volume  Levelling  Off  | 

In  looking  at  the  physical  volume  of  goods  ,  those  who  buy  on  credit  or  to  extend  credit  to  a  sound  conclusions.  Fall  trade  held  up  well 
we  find  quite  a  different  situation  than  in  dol-  |  wider  group  in  the  competitive  scramble  for  despite  the  abnormally  mild  weather  that  pre- 
lar  sales.  The  increase  during  the  war  years,  customers.  As  a  result,  accounts  receivable  vailed  over  most  of  the  country,  and  it  is  hoped 
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Some  Goods  Still  Short  .  to  expand  for  some  time  after  the  physical 

There  are  still  some  lines  of  merchandise  has  reached  its  peak. 


from  the  end  of  1939  to  the  end  of  1945  was  ■  have  increased  rapidly.  For  five  companies  on  that  this  augurs  well  for  the  Christmas  trade.  |  heavier  household  items  with  a  large  steel  their  consumption  of  goods,  however,  will  j 

about  38%.  The  trend  then  continued  upward  |  which  details  are  available,  accounts  receivable  However,  sales  in  the  first  week  of  November  !  _ washing  machines  stoves  and  es-  s^'C^tually  have  an  effect  on  the  price  struc-  j 

to  the  end  of  1947  at  which  time  the  volume  j  went  up  by  150%  from  the  end  of  1945  to  the  showed  a  gain  of  only  16%  over  the  same  j  refrigerators  Some  of  the  better  '  «eems  to  be  a  growing  resistance  j 


The  very  forces  which  will  make  people  re- 


was  about  65%  higher  than  the  pre-war  level,  j  end  of  1947,  a  period  of  only  two  years.  In  the  j  week  of  the  previous  .year,  not  quite  equal  to  fumiture  as  well  have  not  vet  caught  price  rises  and  greater  reluctance  to  reach  i  and  that  heightened  efficiency  will  outweigh 

The  differences  between  these  figures  and  the  '  same  period  dollar  sales  increased  only  35%.  |  the  price  increase  in  the  same  period.  For  j  ^  generallv  improved  supply  situa-  goods  at  any  price.  Many  people  increased  cost. 

dollar  sales  figures  are  accounted  for  solely  *  Most  companies  have  been  able  to  finance  the  j  the  second  week  of  November,  the  year-to-year  there  are  still  some  cotton  textile  exhausted,  or  badly  depleted  their  war-  '  Several  other  firms _ notably  Ogilvy’s, 

by  the  increa.se  in  prices  (decline  in  the  pur- j  greater  volume  of  receivables  through  their  gain  was  only  2%.  specialties  which  are  short.  The  goods  now!  savings.  They  have  less  funds  available  j  Renfrew's.  Birks’  and  Jaeger’s  —  also 

chasing  power  of  the  dollar),  |  own  resources  and  with  the  usual  assistance  ;  As  pointed  out,  Christmas  buj’ing  has  spread  available  are  of  better  qualitv  i  P^rebases  other  than  necessities.  At  j  operate  on  a  five-day  plan. 

A  rather  significant  change  appears  to  have  |  from  banking  and  other  credit  facilities.  Simp-  j  out  into  November  in  recent  years  so  these  i  ' '  !  the  same  time,  many  people  have  satisfied  | 

taken  place  in  1947.  Following  a  rapid  rise  sons  departed  from  the  traditional  methods  by’  November  figures  may  be  some  indication  of  j  While  the  Christmas  trade  will  be  well  sup-  their  immediate  needs  and  their  pent-up  de- j  Other  Stores,  Other  Methods 

in  physical  volume  in  the  previous  three  j  selling  an  issue  of  secured  notes  early  in  1948  '  what  to  expect  for  the  full  two  months.  At  ;  plied,  the  department  stores  are  now  budgeting  ;  rnand  resulting  from  previous  shortages.  With  I  The  remaining  stores  have  their  own  ways 

years,  the  curve  started  to  flatten  out  in  1947  \  for  ^be  specific  purpose  of  financing  the  credit  :  present  it  would  appear  that  dollar  sales  will  :  for  the  spring  business  where  some  difficulties  goods  now  freely  offered  for  sale,  there  is  not  j  of  coping  with  the  problem.  Eaton’s  and 

and  apparently  reached  a  peak  in  the  Christ-  !  demands  of  their  customers.  This  issue  exceed  last  year  but  it  remains  an  open  ques-  :  ma.v  be  encountered.  The  Canadian  austerity  j  the  same  urgency  to  buy  right  now  when  next  Simpson’s  remain  closed  on  Saturdays  during 

mas  trade  of  that  year.  Beginning  early  ini  amounting  to  $6  million  is  secured  solely  by  tion  whether  physical  volume  will  do  as  well.'  program  shut  off  United  States  sources  of!  month  or  next  year  may  be  just  as  good  a!  the  summer  months,  and  a  half-day  a  week 

3948,  the  physical  volume  seems  to  have  start-  I  pledge  of  customers  accounts  to  the  extent  of  Generally  speaking,  merchandise  is  now  j  many  goods  and  forced  the  retailers  to  con-  |  time.  All  of  these  factors  are  tending  to  take  throughout  the  balance  of  the  year.  This,  of 

ed  to  decline  and  has  followed  a  downward!  US'ifn  of  the  face  value  of  the  notes.  It  re- j  more  readily  available  than  has  been  the  case,  centrate  more  on  domestic  producers  or  some  of  the  pressure  off  the  price  spiral,  and  course,  excepts  the  six  to  seven-week 

trend  to  the  end  of  September,  the  latest  I  plenished  the  cash  resources  which  had  been  J  for  a  long  time.  Most  lines  of  women’s  ap-  I  European  sources.  Added  to  this,  the  shortage  ;  if  carried  far  enough,  will  bring  about  a  re-  Christmas  shopping  season,  when  the  six-day 


month  for  which  full  data  arc  f.vailable.  '  depleted  by  an  increase  in  receivables  during  parel  are  in  good  supply  as  are  the  general  '  of  hydro-electric  power,  particularly  in  On-  ■  versal  from  the  present  high  level. 


Even  allowing  for  some  error  in  the  data  ■  ^  more  than  $6  million  to  more  j  run  of  smallwares.  Orders  are  being  filled  tario,  may  curtail  output  of  many  manufac- 


and  the  method  of  computation,  it  still  appears 
that  the  boom  in  department  store  sales  is 


over.  At  best,  the  volume  Is  just  aSoUt  hold-  ,  pe-rience  during  1948  but  it  may  be  assumed 
ing  even.  At  worst,  the  trend  has  reversed  |  fbat  the  trend  is  still  upward.  Although  the 


than  $13  million.  |  promptly,  but  as  yet,  no  large  amount  of  dis-  ‘  turers  sufficiently  to  hamper  the  spring  buy- 

No  figures  are  available  as  yet  on  the  ex-  tress  merchandi.se  is  being  offered.  Most  ^  ing  programs, 
perience  during  1948  but  it  may  be  assumed  [  nianufa.ctured  of  textile  products,  clothing,  i  Post-war  Boom  Ending 

that  the  trend  is  still  unward.  Although  the  ;  allied  lines  are  fully  employed  in  making  , 


and  is  heading  for  lower  levels.  The  next  six  j  situation  may  not  as  yet  have  any  dangerous 
or  eight  months  should  tell  the  story  decisively,  implications,  it  stands  to  reason  that  one  can- 


Outlook  For  Earnings 

When  prices  start  to  fall  at  the  same  time 
as  a  reduction  in  physical  volume  of  sales 
takes  place,  the  total  dollar  amount  of  sales 


Behind  the  boom  in  sales  v'-olume  there  have  expect  an  indefinite  continuation  of  a 

been  many  forces  at  work.  A  wider  diffusion  !  trend  in  which  receivables  increase  four  or 


situation  may  not  as  vet  have  anv  dangerous  ’  orders  placed  well  in  advance.  Hence,  they  j  Despite  the  expectations  of  a  good  Christmas  may  slip  rather  quickly  under  the  double  in-  : 
implications,  it  stands  to  reason  that  one  can- ^  little  or  no  surplus  goods  which  could  season,  it  would  appear  that  the  post-war  i  fluence.  However,  the  retailers  have  a  sub-! 

not  expect  an  indefinite  continuation  of  a  |  embarrass  them.  j  boom  is  pretty  well  over,  and  that  the  physi-  stantial  cushion  in  the  large  differential  be- ; 

trend  in  which  receivables  increase  four  or  i  However,  there  was  recently  some  over- '  cal  volume  of  goods  being  sold  has  either  ^  tween  w'holesale  and  retail  prices.  By  upping  I 


week  prevails.  Dupuis  Freres  maintain  a  5‘2- 
day  week  the  year  around  for  their  employees, 
with  six-day  customer  service. 

Widest  Growth  Seen 
On  Pacific  Coast 

Expansion  plans  of  the  larger  department 


of  wealth  increased  the  impact  of  prosperity  i  five  times  as  fast  as  sales  increase.  Some  ,  supply  of  radio  receiving  sets.  In  this  case,  |  flattened  out  or  i.s  actually  in  a  decline.  Re-  the  profit  margin  a  little,  it  may  be  possible  organizations  in  Canada  reflect  to  a  great 

demand  on  many  lines  of  goods,  particularly  time  soon  there  must  be  a  slowing  down  of  PipeHnes  tended  to  oyerflow  resulting  in  a  sur- 1  gardless  of  the  exact  position  at  the  moment,  o  maintain  the  net  ^  position  on  a  ^  population  and  buying 

clothing  and  house  furnishings  Inequalities!  this  expansion  of  retail  debt.  Since  that  time  at  least  one  manufac- |  retailers  can  look  forward  to  somewhat  less  fairl>  satisfactory  basis^  !  power  of  British  Columbia  and  the  general 

In  the  price  structure  have  teLed  to  diyert  a!  It  should  not  be  thought  that  the  increase  diverted  a  portion  of  its  facilities:  favourable  demand  in  the  next  year  or  two.  The  resists  for  1948  should  make  very  good  ;  business  and  industry  L  the 

na\e  lenaea  lo  aiveri  a  inougni  mat  me  increase  ^  production  of  home  appliances  which  '  However,  with  prices  still  moving  upward,  the  reading.  However,  further  large  gams  should  '' 

e  1  are  more  readily  saleable.  dollar  sales  of  department  stores  may  continue  not  be  looked  for  in  the  next  year  or  two.  Pacific  coast. 

SUmers  ffOOd.S_  For  manv-  venre  thp  chnrtao*pQ  nf  fialpci  o-ams  since  the  war  Prnhahlv  net  *  A  maicr  nart  cf  evtensinns  are  nrmecfeif 


em’oer  was  under  the  July  peak. 


sumers  goods.  For  many  ^-ears  the  shortages  of  sales  gains  since  the  war.  Probably  not  ^  ^  ‘ 

in  some  lines  created  indiscriminate  buying.!  much  more  than  one  per  cent  of  the  annual  - — —  -  - -  - - -  -  -  - — -  - -  -  - 

These  and  other  similar  temporary  conditions  |  sales  have  been  added  to  the  outstanding  credit  ^  ■  ■  ■  #»  A  '  "'as  down  sharply  from  Septei 

have  all  contributed  to  the  particular  pattern!  so  if  credit  had  been  held  rigidly  in  check'  I  I  I  ^  ^  em’oer  wit  under  the  Iiilv  nej 

of  retail  sales  existing  in  the  past  ten  years.  I  there  would  have  been  little  dampening  of  I  IteTall  raTTerfl  III  A%T  E^ertr tWnk  t^^^^ 

Change  In  Seasonal  Pattern  public  buying  enthusiasm.  ’The  really  import-  |  %#_  »« ■  ^ Im  putting  too  much  seasonal  cor 

,  ,  *  J.  consideration  is  the  effect  that  credit  sell-  vr  ITll  I  IiaT  111  Wa3ll3CI3  October  figure.  But  even  so.  i 

One  rather  outstanding  develQpuuent  lias  ing  is  having  on  the  liquid  position  of  the  store  managers  a  little  uneasy.  coming  year. 

orbuy^nV'^Th?  Ealu^p^^^^^^  r  .  i  Business  Week  Reports  Dollar  Volume  Outrunning  Price  Rises  —  There  "  a",  a, ««  something  omi^^^^^^^^  Hudson’.s  Bay  Company,  occupying  building* 

^  ,  tei  pedK  Iids  aimosi  uis  M orking  Capital  Strained  .  ^  .  report  from  New  York  department  Stores  on  opposite  the  Eaton  property,  has  announced 

appeared  and  spring  buying  is  now  spread  ;  comnanies  studied  in  detail  the'  Christmas  Trade  May  Give  Clue  To  Trend  Of  Next  Two  Years  the  week  that  included  Armistice  Day  plans  for  a  $2,000,000  store  addition  in  Van- 

famly  evenly  over  three  or  fouy  months.  The  J  ^e  Zen  lories  and  acl^  I  T  .J  T  Pr,  (normally  a  big  shopping  week).  The  New  couver  and  construction  will  be  started  in  the 

echool  opening  peak  in  September  has  become  i  investment  in  inventories  and  accounts  receiv-  i  Trade  —  Transition  tra  oeen  -v  i  a  »  i  i 

J  ^  ^  ■  ohie  dniihioH  dn-ino-  iho  -,00,.=  1Q1C  York  stocBs  Were  13'/n  under  194i.  Retailers'  coming  months, 

even  more  pronounced,  probably  because  the  ’  ®nie  doubled  during  the  two  years  1946  and  |  w,  .i.  .I,  . 

lower  income  groups  now  have  n>ore  to  spend!  This  has  altered  the  working  capital  i  Retailers  in  the  United  States  are  looking  retail  volume  will  break  all  records.  So  far  blame  the  unseasonably  warm  weather  -  but.  Woodward’s,  one  of  the  city’s  other  large 

cn  their  children.  The  Christmas  rush  has  Position  of  the  companies  and  placed  a  strain,  to  the  Christmas  trade  for  clues  on  the  trend!  this  year,  sales  of  all  retail  stores  have  been  again,  tney  couldn  t  be  sure.  I  department  stores,  also  completed  arrange- 

ppilled  over  into  November  so  that  the  volume  I  o"  the  cash  resources.  If  the  trend  continues'  of  their  business  for  the  next  year  or  two  j  !  Private  Slum|M  ments  for  expansion  of  its  store  and  ware- 

done  in  November  is  now  almost  equal  to  the  |  much  longer,  it  may  be  expected  that  the  de-  ;  ^^cording  to  a  report  in  Business  Week,  pub-  f  wZd^uTthryeaZvvfth  rtoTaTo/’aLu^^  k  sales  booming,  some  line.s  have  house  during  the  past  week  at  considerable 

December  figure  which  was  formerly  by  far  partment  stores  will  be  in  the  market  for  more  ;  *  u-  r-  i  I wind  up  tne  >ear  a  loiai  or  aDout  sliding  into  their  own  private  slumps. 

the  highest  month  of  the  year.  These  changes  j  <^apital  in  one  form  or  another.  Because  of  |  “Y  McGraw-Hill  Publishing  Co.  inc.  |  5130  billion,  against  1947  s  $118  billion.  buyer’s  market  is  back  in  shoes,  liquor,  In  Montreal,  Henry  Morgan  and  Co.,  tiirough 

nay  reflect  in  part  the  physical  limitations  of  !  the  rapid  turnover  of  goods,  working  capital  j  Christmas  business,  of  course,  is  a  good  tip-  j  expects  to  top  last  '  textiles,  and  cosmetics,  for  example.  This  '  its  .subsidiary,  Morgan  Realties  Ltd.,  is  pro- 

chopping  in  crowded  stores  and  in  part  an  |  ‘‘dually  quite  small  in  relation  to  the  volume  off  in  any  year  on  retail  prospects  for  the  j  Christmas  by  20''r.  Another  says  that  even  !  shakedown  to  a  more-or-less  normal  supply- j  ceeding  with  the  erection  of  a  new  warp- 

iinderlying  change  in  the  buying  habits  of  the  I  of  business  done.  Therefore,  a  change  of  this  [  ahead.  Disappointing  Christmas  sales  I  if  Christmas  is  no  better  than  la.st  year,  1948  |  demand  relationship  is  gradually  spreading  house,  cost  of  which  it  is  estimated  will  Im 

people.  They  may  also  be  attributed  in  part '  nature  can  present  serious  problems  to  man-  j  top-heavy  inventories  and  hasty  cancel-  ’  "o'nnie  will  come  out  about  5%  ahead  of  1947  |  from  one  line  to  another.  Recently  it  showed  j  approximately  $1,000,000. 

to  the  special  conditions  of  recent  years  and  I  agement.  j  .  u  *  .  .  th  I  —  Christmas  to  be  good.  '  np  in  men’s  apparel,  and  there  arc  signs  of  ■  in  the  Henry  Morgan  store  itself,  large 

therefore  may  not  be  entirely  permanent.  |  Earnings  have  been  buoyant,  as  might  be  j  Nations  of  orders  at  the  start  of  the  year,  j  v«i..nw>  appliances.  I  capital  expenditures,  of  an  undisclosed  total. 


!  A  major  part  of  extensions  are  projected 

- -  -  - j  for  Vancouver.  Several  weeks  ago  it  was  an- 

was  down  sharply  from  September,  and  Sept-  :  nounced  that  the  T.  Eaton  Co.  of  Toronto  had 


acquired  the  site  of  the  old  Hotel  Vancouv/vr 


Experts  think  the  Reserve  Board  may  be  ^  fo*"  ‘‘f  ^ *• 

putting  too  much  seasonal  correction  into  its  Contracts  for  the  demolition  of  the  hotel  hava 
October  figure.  But  even  so.  the  drop  makes  ’  been  awarded  and  the  site  will  be  cleared  dur- 


Business  Week  Reports  Dollar  Volume  Outrunning  Price  Rises  —  There  was  also  something  ominous 

.  xi  T  \/  '  ''®PO*'f  from  New  York  department  st( 

Christmas  Trade  May  Give  Clue  To  Trend  Of  Next  Two  Years  the  week  that  included  Armistic* 

Caa..  (normally  a  big  shopping  week).  Th 

Trade  Transition  Era  Seen  York  stores  were  i3%  under  1947.  Ri 

Retailers  in  the  United  States  are  looking  retail  volume  will  break  all  records.  So  far  blame  the  unseasonably  warm  weather 


ing  the  coming  year. 

Hudson's  Bay  Company,  occupying  building* 


done  in  November  is  now  almost  equal  to  the  |  much  longer,  it  may  be  expected  that  the  de-  ;  ^  Business*  Week,  pub- 1  wZd^uTtiry^aZwftZrtoTaTS'^Zut 

December  figure  which  was  formerly  bv  far  partment  stores  will  be  in  the  market  for  more  :  ,  .  ^  ,  |  win  wina  up  tne  >ear  wiin  a  loiai  or  aooui 

the  highest  month  of  the  year.  These  changes  '  capital  in  one  form  or  another.  Because  of  ,  Wished  by  McGraw-Hill  Publishing  Co.  Inc.  j  $130  billion,  against  1947’s  $118  billion. 


the  highest  month  of  the  year.  These  changes  j  ^^.pital  in  one  form  or  another.  Because  of 
nay  reflect  in  part  the  physical  limitations  of  !  the  rapid  turnover  of  goods,  working  capital 


Equally  Important  is  the  fact  that  unit 

•sales  (the  physical  volume  of  merchandise)  October  and  early -November.  Retail-  to  tne  sevenin  rioor,  a  new  specially 

.seem  to  be  edging  up  above  1947.  Price  rises  ^rs  blamed  the  revival  of' consumer  credit  con-  designed  lighting  .system  to  be  installed 
account  for  no  more  than  5^;.  to  6-),  of  the  ^l^^p  Yhev  think  manv  throughout  the  stoie,  and  removal  of  the 

rise  in  dollar  volume  this  year.  The  rest  i.s  rushed  through  in  .September  just  company's  telephone  switchboard  facilitic.s  to 

an  actual  gam  in  the  quantity  of  goods  sold.  regulation  W  took  effect.  another  building. 

In  Chicago,  Marshall  Field  &,  Co.  has  an-  appliance  men  are  not  looking  for  any  Dupui.s  Freres  Ltd.,  are  proceeding  with  its 

nounced  that  it  is  banking  on  the  biggest  volume  before  Christmas.  Even  expansion  program  started  in  1947.  and  well 

Christmas  in  its  history  in  volume  o  goods  |  ordinary  times,  November  is  a  better  month  in  excess  of  $800,000  ha.s  been  expended  on 


I  up  in  men’s  apparel,  and  there  are  signs  of  ■ 
it  now  in  appliances.  | 

Controls  Help  Slump 


people.  They  may  also  be  attributed  in  part '  nature  can  present  serious  problems  to  man- ;  too-heavv  inventories  and  hasty  cancel-  volume  will  come  out  about  5%  ahead  of  1947  |  from  one  line  to  another.  Recentlj 

to  the  special  conditions  of  recent  years  and  I  agement.  j  P  ^  I  —  expects  Christmas  to  be  good.  '  I'P  men’s  apparel,  and  there  ai 

therefore  may  not  be  entirely  permanent.  |  Earnings  have  been  buoyant,  as  might  be  j  lations  of  orders  at  the  start  of  the  year,  j  Ph  •  I  I  V  I  appliances. 

The  Inventory  position  of  most  stppes  hps  i  under  the  circumstances.  However,  |  Good  Christmas  sales  mean  bare  shelves  for;  mys  ca  >  o  iime  Better  Controls  Help  Slump 

changed  quite  radically  since  the  end  of  the  !  ‘^t’ey  have  not  kept  pace  entirely  with  the  vol- ;  the  retailers  and  a  brisk  bu.siness  for  the  ^  Equally  Important  is  the  fact  that  unit ;  appliances  were 

v-ar.  A  combination  of  higher  sales,  higher  I  of  The  profit  margin  has  been  held  |  |  .sales  (the  physical  volume  of  merchandise)  October  and  early -Novemb 

prices,  and  the  need  to  rebuild  dep’eted  Stocks  down,  .so  the  higher  profits  arise  only  out  of :  1  seem  to  be  edging  up  above  1947.  Price  rites  blamed  the  revival  of'con.sumer 

brought  about  a  .sharp  rise  in  the  dollar  value  the  increased  turnover.  During  the  period  of  ,  iransiii  n  account  for  no  more  than  5e;.  to  of  the  ^  .slump  Thev  t 

of  inventorie.s.  For  five  companies  on  which  j  raP'dly  rising  prices,  from  the  end  of  1945  to  j  This  year  the  tip-off  will  be  more  signifi-  rise  in  dollar  volume  this  year.  The  rest  i.s  tliroiigli  in  .Sept 

♦letails  are  available,  the  combined  inventories  '  date,  retail  prices  have  gone  up  only  45''r  ,  Retailing  like  inost  of '  actual  gain  in  the  quantity  of  goods  sold,  before  regulaUon  W  took  effect  ^ 

Increased  by  70%  from  the  end  of  1915  to  tho  'Vdl®  wholesale  price.s  are  63';,  higher.  The  g  ^^e  midst  of  a  '  But  appliance  men  arc  not  looki 

end  of  1947.  an  amount  of  more  than  $11  mil- :  difference  represents  the  squeeze  that  retail- I  .  ,  .  '  *  w  /nounced  that  it  i.s  banking  on  the  biggest  bic  oick-un  in  volume  before  Chrisl 

lion  dollars.  This  trend,  too.  seems  to  be  |  ers  have  absorbed  on  their  gross  margin,  to- :  fundamental  transition.  Tlic  postwar  boom  -  Christmas  in  its  history  in  volume  of  goods  i  i^^ZdZrZimesNm-eZher  is 


include  the  following.  Extension  of  the  ea- 


Sales  of  major  appliances  were  disappoint-  eolator  system,  completed  last  year,  from  the 


fourth  to  the  seventh  floor,  a  new  specially 
designed  lighting  system  to  be  installed 


'nounced  that  it  i.s  banking  on  the  biggest 
Christmas  in  its  history  in  volume  of  goods  i 


levelling  off.  for  in  August  of  this  year  the  ^ether  with  the  higher  costs  of  vvages  and  the  boom  that  was  based  on  replacement  of  sold  as  well  as  in  dollars.  To  m^iy  retailers  ;  December  for  heavy  appliances.  Some  :  this  account  during  U,e  past  vear  or  so. 

total  inventory  position  of  all  stores  reporting  I  other  expenses  which  have  prevented  earnings  inventories  and  satisfaction  of  wants  that  ac-  the  rise  in  physica  volume  is  the  most  cn- '  beginning  to*  shade  their  prices.  I  Simpson’s  Ltd  of  Toronto  estimate  that 

to  the  ^minion  Bureau  of  statistics  kTom^  expanding  couraging  -gn  of  alL  A  drop  in  Small  dealers  Lve  been  willing  to  sell  below  i  eapitarexpJndRurefjT 

Jlth  f-o,,,  H.;,.  lo  .„a  "‘-l  »>  ticket  -  th.  tihf..ho„our.a  y.rni„E  *f|  '“""I""'-  |  .pproxl.n.le  IMOO.OOIk  A  h.w  MOO.OOO 

suited  from  rising  prices.  The  latest  figures  1  throughout  the  industry  has  been  —  a  boom  that  goes  with  full  employment  trouble.  !  _  Encouraging  Signs  ,  warehouse  at  London.  Ontario,  will  be  corn- 

show  an  inventory  increase  considerably  less  i  ot  the  same  moderate  proportions,  relative  to  and  a  national  income  of  $220  billion  or  more.  Worries  Ahead  however  these  readjijstments  pleted  in  February,  1949,  while  alterations  to 

At.  *1,  •  •  A  Au  ^  the  p-rnwth  in  snips  x:..  fhio  no«r  uinH  curries  /xnrau  jj  ^  good.  Thcv  are  part  of  the  the  recently  acquired  mail  order  building  In 

than  the  average  price  rise  for  the  same  per- |  the  growth  in  sales.  ,  No  one  knows  much  about  this  new  kind  . i  Vnnp.t.vpr  .amU  Kp  fin!si,Pr.  p.sHv  in 


lod  and  may  indicate  that  the  actual  stock  of  I 
gooil.s  has  been  ledueeil  in  line  witli  (lie  new 
toiulilioii.s.  ! 

I  Credit  Sales  Higher  | 


Exiled  Good  f'hristmas  Sales 

Witli  Die  Cliri.stiiia.s  sea.son  now  upon  us, 
retailers  are  sizing  up  llie  .silualioii  for  indi- 
lalion.s  of  tlie  slate  of  public  buying  power. 


Worries  Ahead 


'  Retail  ('(edit  expan.sion  ha.s  been  going  on  j  Leadeivs  in  the  industry  are  eonfideiit  tliat 
rnace  .since  removal  of  the  wartime  restric-  Christmas  sales  this  year  will  exceed  any 


In  its  pllcc  a  new  kind  of  boom  is  developing  __  tinie-honoured  warning  of  approximate  $2,500,000.  A  new  $300,000 

—  a  boom  that  goes  with  full  employment  trouble  !  Encouraging  Signs  !  warehouse  at  London.  Ontario,  will  be  com- 

and  a  national  income  of  $220  billion  or  more.  '  >vorrles  Ahead  '  however  these  readjijstments  pleted  in  February.  1949,  while  alterations  to 

No  one  knows  much  about  this  new  kind  „  ^  to  the  good.  They  are  part  of  the  the  recently  acquired  mail  order  building  In 

of  boom  In  particular  no  one  knows  how  Christmas  sales  haven  t  been  rung:  up  |  broad  transition  from  the  immediate  postwar  j  Vancouver  will  be  finished  early  in  1949.  An 

long  it  can  la.st  or  wliere  it.s  weak  points  are  the  ca.sli  regi.ster.s  yet.  And  until  they  are,  j  shortage  boom  to  the  new  boom  ba.sed  on  full  |  addition  to  tlie  Halifax  mail  order  and  retail 
Tlie  onlv  wav  to  find  out  i.s  lo  watcli  it  as  it  retailer  can  find  [ilenly  lo  worry  about,  i  production  and  einployiiient.  it’s  an  enconr-  store  will  be  finislied  by  Uic  sununer  of  3949 

Collies  aloii  '  Store  econonii.sl.s,  for  Insiance.  got  an  un-  '  aging  sign  that  total  retail  sales  bave  liepl  at  a  co.-.i  of  about  $l,ooo,uoti.  There  have 

plea.%ant  jolt  llii.s  week  wlieii  tile  h’ederal  i  on  growing  in  spile  of  (lie  leadjusLiuciits.  .Audi  liecii  pcisisteiil  icpoit.s.  wiiidi  so  far  lack 
Bright  P  dure  ;  Board’s  index  of  October  department  it’s  worth  noting  tliat  tlie  buyei’.s  iiiailiel  lias  any  seiiiblance  of  official  confii uialion,  that 

At  the  moment,  the  retail  picture  looks  j  store  sales  came  out.  According  to  trade  not  pushed  any  lines  back  to  the  pre-war  level,  negotiations  have  been  underway  for  the  ac- 


Briglii  Picture 

At  the  moment,  the  retail  picture  looks 


■Cons.  Almost  every  major  unit  in  the  indus-  previous  year  in  both  dollar  amount  and  brighter  than  it  ha.s  at  any  time  for  the  past  gossip,  October  was  a  pretty  good  month,  All  have  stabilized  at  a  volume  that  is  terrific,  qiiisition  by  Simpson's  Ltd.  of  one  of  the  larger 

try  has  produced  a  new  wrinkle  to  attract  physical  volume.  It  is  still  ton  early  to  reach  j  year.  With  a  halfway  cjecent  Christmas,  1948  generally.  But  the  seasonally  adjusted  index  by  1939  .standard.s.  .  of  the  Vancouver  departmental  stores. 
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Simpsons  Limited 


Zellers  Limited 


Share  Pnees 


Average 


In  common  with  most  retail  cs- 1 
lablishments,  the  dollar  volume  of ! 

•ales  has  continued  to  mount  dur- ; 

Inp  the  current  fiscal  year  which  ' 
ends  next  January  6th.  So  far,  an  , 

Increase  of  about  15%  over  the  j 
,  previous  year  is  indicated.  Dc.spite  1 
the  rising  costs,  including  a  much  | 
higher  payroll,  it  has  been  possible  j 
to  maintain  the  profit  margin  ; 
fairly  stable  with  little  change  ex- 
,  pected  from  the  last  year's  figure  | 
of  2.92  cents  per  dollar  of  sales,  j 
The  company  operates  one  of  the  ! 
largest  department  store  business- ! 
ea  in  Canada  and  also  conducts  a 
mail  order  business  throughout  the 
Dominion.  Stores  are  now  operated 
In  Toronto.  Montreal,  Halifax,  Re- 
iiina,  and  London,  Ont.,  the  latter  | 
having  been  acquired  in  1914.  The  ' 
mail  order  business  is  conducted 
through  several  centrally  located 
warehouses  and  166  order  offices 
,  across  the  country,  l  The  Canadian  austerity  program  i  The  trend  of  earnings  has  been 

Plans  are  now  under  way  for  ex-  instituted  last  j’ear  which  restric-  |  strong  since  1912,  reflecting  in  part 
tension  Into  the  British  Columbia  .  ted  imports  from  the  United  States  the  high  level  of  prosperity  in 
market,  through  purchase  of  a  obliged  the  company  to  look  else-  Canada  and  in  part  the  improve- 
,  building  in  Vancouver  to  be  used  j  where  for  a  part  of  the  purchases  ,  ment  in  finances  and  management 
«s  a  mail  order  warehouse.  formerly  made  in  that  country.  To  .  of  the  company. 

.  Postwar  capital  expenditures  ,  do  this,  buving  was  extended  in  ;  j  ^  j  *t. 

V  w  t  *•  1  i-M-yiucu,  111  ,  Dividends  were  resumed  on  the 

have  been  substantial  as  improve-  the  United  Kingdom  and  the  Cana- :  ..  *•>  ••vf 


I  Since  incorporation  seventeen 
years  ago,  the  company’s  record 
'  has  been  one  of  steady  progress 
I  and  expansion.  The  number  of 
stores  in  operation  has  increased 
hfrom  13  in  1933  to  30  at  the  be-, 
i  ginning  of  1948.  A  new  store  is  to 
1  be  opened  in  Calgary  this  year  and 
plans  are  underway  for  stores  in 
Victoria  and  Vancouver.  The  pro¬ 
posal  to  build  in  Montreal  has 
been  shelved  for  the  time  being  and 
the  property  sold. 

The  company  operates  in  the 
“junior"  department  store  field, 
carrying  a  wider  range  of  mer¬ 
chandise  than  is  found  in  the  "dime 
stores”  and  yet  not  the  complete 
I  variety  to  be  found  in  a  full  de- 
I  partment  store.  This  field  has 
I  been  particularly  lucrative  fn  the 
,  smaller  cities  and  towns  where  the 
'company  has  specialized  until  re- 
j  cently.  More  than  half  of  the 
stores  are  in  Ontario,  the  rest  be-  : 
ling  scattered  across  the  country 
from  Halifax  to  Edmonton. 

Capital  investment  has  been  held 
to  a  minimum  through  the  policy  ' 
of  leasing  stores  where  possible  , 


Share  Prices 


Average 


Zeller's 

Monthly  High-Low  Prices 


I  the  stock  was  dull  and  very  steady,  earnings  and  yields  3.75%.  Despite 
I  However,  upon  release  of  the  an-  the  relatively  low  yield,  it  has  at- 
nual  earnings  statement  in  May,  traction  for  its  growth  possibilities 
I  the  stock  mounted  rapidly  from  36  and  the  reasonable  expectation  of  a 
I  to  45,  apparently  in  anticipation  of  higher  dividend  rate  when  the  out- 
I  a  more  liberal  dividend  policy,  iook  becomes  clearer  to  the  man- 


VVhen  the  dividend  rate  was  main-  agement. 

tained  at  the  rate  of  $4.50,  the  - - 

I  stock  drifted  back  and  is  once  In  June  1948,  the  number  of  milk 
more  in  line  with  the  market  aver-  j  cows  on  United  States  farms  was 
age.  estimated  at  23  million  head,  4  per 

At  the  current  price  of  about  40,  i  cent  less  than  the  1934-38  average 
the  stock  is  selling  at  about  7  times  I  population  of  23.9  millions. 


M.S.E.  Indvstrial  Avge. 


OGILVY’S 

St.  Catherine  at  Mountain 
Montreal 


trend  of  inventories.  After  the  re- 1  were  held  steady  by  heavy  taxes 
I  cent  sale  of  preferred  stock,  work-  j  and  lack  of  opportunity  to  expand, 
ing  capital  was  shown  at  about  '  Since  the  end  of  the  war,  the  trend 
?2.5  million,  the  highest  on  record.  ,  has  again  been  sharply  upward. 


Prpf.,  par  . 
Prrf.,  par 


Dividends  were  resumed  on  the  rather  than  purchasinsr  properties,  (•omnimi,  no  par  sharps  .  .  iiiri.ooo 

«««  ..  4  *»  '  4-  «  _ _ 14  c _ _  I  J.istP(l  Moiilipal  Sl(xk  K.\chanj?p. 


have  been  substantial  as  improve-  the  United  Kingdom  and  the  Cana-  ; ^  ^  ‘  i 

J-  *  iiic  v^ajia  ^lass  "B  ’  sharcs  '  .A.S  a  result,  the  funds  for  expan- 

ments  and  alterations  were  made  ,  dian  markets.  Although  the  prices  ^  s,„npn«ion  nf  Wn 


to  most  of  the  properties  and  new  of  British  goods  appear  to  be  rela- 
warehouses  provided  in  Montreal,  tively  high  in  comparison  with 
.JLondon,  and  Vancouver.  It  has  Canadian  values,  there  seems  to 
been  possible  to  finance  these  ex-  be  a  growing  disposition  on  the 


in  1946  after  a  suspension  of  15  sion  have  been  obtained  largely ;  Vcai  't  Kiui. 

years.  The  current  dividend  rate  I  from  the  earnings  of  the  company.  | 

is  $1.50  per  share  per  annum.  Al-  '  Further  funds  have  been  ob-  um  ... 


V  I  though  earnings  mav  not  remain  tained  through  the  sale  of  prefer- 

J!na-H,rp,  f  hp  ^Pp  lfH  i  disposition  on  the  ^  of  which  $1  million  was 

rprpr.prnf  of  United  Kingdom  manufac-i^,„^  seems  to  be  amply  pro- I  sold  in  1944  and  another  $1  mil- 


reserves  of  cash  and  securities.  '  turers  to  supply  Canadian  needs,  t^^ted  " 

However,  the  rapid  growth  in,  Capitalization  at  Janiiarv,  1948  '  • 

credit  selling  after  the  wartime  re- ' 

Btrictions  were  removed  put  a ,  market  price  of  the  stock 

•train  on  the  resources  of  the  com- j  4 Pipr. ’.*i(io  pur  shs’.  has  tended  to  be  rather  draggy 

pany.  Accounts  receivable  in-  l  WS.'.'  i  the  past  two  vears.  falling 

creased  from  about  $5  million  in  '  i.isird  Moiurrai,  Toronto  stock  K\-  somewhat  behind  the  market  aver- 
January,  1946,  to  more  than  $13  '  chaiiKcs  niut  .Sew  York  Curb.  age.  At  the  current  price  of  24  the 

'million  in  January,  1948,  with  '  Vr.ars  Kiulni  liamrd  ivr  nividnuls  C'ass  •  B"  shares  yield  6.25% 
every  indication  that  the  trend  is'  Sh.  cia^s ‘ir  ivr  share  |  which  compares  quite  favourably 

Btill  strongly  upward.  Early  in,  liiJi  "ni.'.d  with  other  securities  of  a  similar 

1948,  an  issue  of  $6  million  in  se- |  .  on'*  '  grade. 

cured  notes  was  sold  to  relieve  this  '  im't  ; •  I  luz  ; . ' !  The  stock  is  actively  traded  and 

particular  situation,  the  notes  be-,  •  •  [,^5  about  average  volatility.  Al- 

ing  secured  by  specific  pledge  of;  is»7  .  7 ::  ji  on  though  the  dividend  is  well  cover- 

customers  instalment  accounts,  .  i -o  ed  by  current  earnings  and  ap- 

amounting  to  11..  .2%  of  the  notes  Although  the  companv  exner-  near.s  tn  hp  mnannahiv  epniro  tho 


lion  was  sold  this  year. 

The  working  capital  position  has 


The  market  price  of  the  stock  !  been  kept  strong  despite  the  ri^ng  I 


.r.  .  1  mill  Although  the  present  high  level  of 

earnings,  influenced  by  inflation- 

o  Pipf.,  p.nr  .  Ii.nnn.nnn  ary  tendencies,  may  not  be  held;  I 

r  Pi-pf.,  par  .  -'ll!!!!  i  there  will  be  a  sustaining  effect  I 

I.iaird  Moiiiicai  .stixk  K.xctianKP.  |  from  the  projected  further  expan-  • 

„  ,  sion  of  operations  through  the 

■ai  a  Knd.  Tarn,  per  llividriids  i  .  -  . 

.Ian.  .'M  (;oin.  share  per  share  |  opening  of  new  stores. 

ifiti*  f'fi  i  ’’  I  "^be  dividend  rate  is  currently' 

UM-'  .  -’112  $1  itn  !  $1.50  per  annum  on  the  common 

J;J}j  ■  -j/m'  Mill  I  shares,  which  is  well  protected  by 

iHi.'i  .  ZH.'i  i.iMi  learnings. 

P'lr,  .  L'.si  i.mi  i 

Ml  17  .  .t  ic  i.-.’.'i  I  Market  Analysis 

’■**''*  .  '  During  1947  and  the  early  part 

During  the  war  years  earnings  of  the  current  year,  the  market  for 


r.arn.  prr  Divltirinis 
Goin. share  per  share 
_ 


a";  ':!;.:.'  :;  ~  |  over  the  past  two  y  J  A  ftflllvif'c  Lf<l 

I,  Toronto  Stock  K\-  somewhat  behind  the  market  aver-  T  ^  blQ 

I  York  Curb.  age.  At  the  current  price  of  24  the  ^  " 

liarnrd  Prr  nividriuls  C'ass  •'B"  shares  yield  6.25''r  i  Public  interest  in  this  company  |  lished  in  Montreal  over  80  years  ;  and  income  and  excess  profits 
‘IP  Per  share  I  which  compares  quite  favourably  is  confined  solely  to  its  outstand- 1  ago.  In  early  years  the  store  was  amounted  to  $67,595  and  in  the 
n  i.'.  d  !!!!  with  other  securities  of  a  similar  I  ing  bonds,  the  preferred  and  com-  |  located  fairly  far  west  of  the  re-  ,  fiscal  year  ended  January  31  1948, 
n  nj*'*  •  grade.  mon  stocks  being  privately  held.  j  tail  shopping  district  of  the  city  1  profit  on  the  same  basis  was  $501,- 

1.12  The  stock  is  activelv  traded  and  present  there  are  i.ssued  $1,-  which  rai.sed  certain  merchandi.s- ;  000.  The  1948  results  were  6.07 


I'lV"'  i  over  the  past  two  vears.  falling 

l.lass  “H  .  po  par  shs.  ..  .%0.0it0  I  " 

i.isifd  Mniiircai,  Toronto  Mock  K\-  somewhat  behind  the  market  aver- 
changes  and  .Sew  York  Curb.  age.  At  the  current  price  of  24  the 

Yc.TrsKndcd  liarnrd  Per  nividmd.  Class  •'B"  shares  yield  6.25% 


The  stock  is  actively  traded  and 
has  about  average  volatility.  Al-  ' 
though  the  dividend  is  well  cover- 1 


500,000  of  First  Mortgage 


ing  problems.  In  recent  years  :  times  maximum  annual  interest 


bonds  and  $500,000  of  General  i  there  has  been  a  considerable  ex-  :  requirements  of  $82,500  on  the 


customers  instalment  accounts,  .  "  -J  c..(i  current  earnings  and  ap- ‘  ^>^o*'t§'3ge  4 '^  %  bonds.  Public  of- ^  pansion  of  retail  business  in  a  ,  First  and  General  Mortgage  bonds. 

amounting  to  112’i%  of  the  notes  Although  the  company  exper-  pears  to  be  reasonably  secure,  the  feeing  was  made  in  July  1947.  !  westerly  direction.  This,  coupled'  In  the  first  four  months  of  the 

outstanding.  In  many  respects  ienced  difficult  times  during  the  stock  should  be  classed  as  semi-  Funds  were  used  to  acquire  the  ,  with  the  introduction  of  improve-  i  current  fiscal  year  ending  Jan- 

this  represents  a  new  departure  in  'thirties,  the  position  seems  to  have  speculative  until  the  longer  term  Ogilvy  Realty  Corporation,  which  ’  ment  and  modernisation  of  facili-  uary  31,  1949,  net  earnings  were 


panadian  retail  financing. 


greatly  changed  in  recent  years,  earnings  picture  is  clarified 


owned  the  department  store  build-  ,  ties,  has  resulted  in  a  marked  reported  to  be  15%  higher  than  in 


ing  occupied  by  the  company,  and  ;  profit  growth. 


Henry  Morgan  &.  Co.  Ltd 


I  for  acquisition  of  a  warehouse. 


the  corresponding  period  of  the 


In  1938,  after  provision  for  dc-  previous  fiscal  year. 


The  company  operates  a  large  |  preciation,  but  before  provision  for  j  Working  capital  position  is  good, 
modern  department  store,  estab-  ;  bond  interest,  inventory  reserve,  ,  amounting  to  $1,226,945  as  at  Jan- 


For  ^e  first  time  in  its  history,  I  Henry  Morgan  Properties  Ltd.  ’  mum  annual  interest  charge  of  i  T  E  .L  I  .L  J  '' 

ping  back  mpe  than  100  years  incorporated  for  the  purpose  of  $113,750,  and  after  deducting  de-  '  I  ,  E3 1  Oil  wO.  LlCl 

to  Its  establishment  in  1845,  the  acquiring  land,  buildings  and  fix-  preciation,  were  more  than  5.9?  — « ■  ■  'VW*  Ml 

tures  previously  held  by  Morgan  times  this  charge.  The  onlv  pubiic  interest  in  the  ,  are  solely  owned  by  the  T.  Eaton  ■ 

.^en  offering  of  bonds  to  the  public  Realties  Ltd.,  and  Henrv  More-on  a  a.  a-  ,  ^  taj  ' 

through  its  subsidiarv,  Henrv  Mor-  and  Co  ^  ^  ^  program  of  renovation  and  |  affairs  of  this  company  is  in  the  Co.  Ltd.  „  I 

Properties  Ltd.  Yhe  issGe  con- '  interest  charges  on  the  bonds  ^  ^  of  its  subsidiary,  the  T.  I  Pfo^'^s  of  the  ReaUy  j 

sonoon  i  iiidrges  on  me  uonas,  ^uing.  The  most  recent  important  i  ,  „  ^  ,  . ,  .  .  !  company  for  the  past  ten  years  be- 

amounting  o  a  maximum  of  $113,-  development  was  the  breaking  of  ’ I  fore  provision  for  depreciation,  I 

iinf'rtnHifinnaiUe  o  f  ^  ^  annuallj ,  are  guaranteed  by  ground  for  a  new  warehouse  locat- I  1929,  holding  under  lease  j  bond  interest,  and  income  taxes, 

hv  Henrv  Mbre-an  and  Cn  T  t H  -Morgan  and  Co.  Earnings  outlying  Snowdon  dis-  j  properties  used  in  the  business  of  :  were  equal  to  2.9  times  maximum 

lo  SoaY^d  interes?  '  «hown  ste^y  Montreal.  '  he  T.  Eaton  Co.,  Ltd.,  and  certain  '  annual  Interest  requirements  on 

■  tinned  above,  has  been  in  business  '  over  $1  300  000  in  1946  Average  working  capital  amounted  to  al-  i  comprising  the  Re.^jw  os,  °*1.  .  ,  I 

tor  more  than  100  years,  operating  earnings  for  th^  te^  vear  period  most  $2.8  million,  of  which  about  i  organization  founded  in  j 

.pne  of  the  largest  department  I  before  providing  for  depr^iAtion  S2.0  million  represented  Cash  and  : the  freehold  and  leasehold  |  1869,  h^  grown  nto  one  of  the 
stores  in  Montreal,  stressing  qua-  renUIs  Ja  d  of  store  pfo^rHes  Government  bonds.  '  ^terests  of  the  Realty  Company  i  largest  department  store  and  mail 

properues  buildings,  equipment  and  order  organizations  in  the  world. 

•SchTndii  leadership  in  its  and  income  and  exces.s  profits  There  is  no  public  interest  in  the  in^provements,  held  L  March  10,  '  The  business  now  employs  between 
.r'rcnanaise.  ,  taxe.s,  were  over  i  times  the  maxi-  company  s  junior  securities.  !  ^  ;  30,000  to  40,000  full  time  employ- 

- - - - .  I  servative  basis  to  be  $64.7  million,  i  ees  and  at  rush  seasons  approxi- 


uary  31  1948,  up  from  $941,610  at 
January  31,  1947.  Net  Assets  per 
$1,000  bond  were  $1,847  as  com¬ 
pared  with  $1,725. 


In  the  British  Tradition 


This  Pine  Old  Store  has  been  famous  since 
1866  for  Irish  linens,  Scottish  pure  wool 
blankets,  Canadian  furs,  Quebec  handicrafts, 
French  perfumes,  London  men's  wear,  Eng- 
lish  antiques  and  chinaware. 


JAS.  A.  OGILVY’S  LIMITED 

St.  Catherine  at  Mountain  —  Montreal  —  Est.  1866 


CAPITAL  $7,000,000 


RESERVE  $10,000,00 


Dupuis  Freres  Ltee 


Last  issue  of  the 


Eaton  mately  50,000. 


Realty  Co.,  bonds  was  made  in  '  Department  stores  are  operated 
March,  1948,  with  the  following  in  the  majority  of  the  principal 


♦  VV  V  J  •  ..0/.0  •  .  '  public  offering.  uii.ic.-5  in.ruaa  v^anaua  miu  iiicm  | 

-J  “^^““shed  in  1868,  and  situated  ;  steadily  in  the  past  ten  years,  re-  share.,  of  oi.i  preferred,  on  67.nn()  Mortsaee  bonds,  Series  "A”,  service  is  provided  on  a  country- 

•ij  Montreal's  largest  fleeted  in  operating  income  which  'rV^eeme'^'ar  Mio  and'  aeer.'ed  dTid-  Serial  bonds  ma-  wide  basis.  Additional  business  is  I 

•Trench  .speaking  community  the  has  risen  from  $210,000  in  the  1939  j  dend.  on  July  ;n,  im.  heing  replaced  turinc  1950-56  _ $  5,000,000  conducted  through  other  retail' 

.^ATV5T5>ir55.  .,na5.o.sn  ..  .1.  !•; _ 5  _  ’  1)V  IlCW  .•2.1  DaP  ValllP  tircferrcd  Oil  rt 


cities  across  Canada  and  mail  order  | 
service  is  provided  on  a  country-  j 
wide  basis.  Additional  business  is  I 


company  operates  a  large  de- ^  fiscal  year  to  $1,399,000  in  the  '  2,V"p"  31;  rf. 

partment  store,  carrying  a  year  ended  January  31,  1948.  Dur-  per  annum  are  heiug  paid  reimiariv. 

wide  range  of  goods.  Also  oper- ,  ing  same  period*  net  increased  J^p^ny^ 

ates  a  mail  order  service  and  a  from  $1,026  to  $593. 9S3.  forred  is  inactively  traded  on  the 

mens  specialty  clothing  store.  Capitalization  at  January  31,  1948  faiion*’'^for'*"the  "preferred*  "i^'^'Ju  'the 

Facilities  of  the  mail  order  section  neiRhborhood  of  121  to  f25. 


Sinking  Fund 


store.s  and  a  widespread  organiza- 


inp-  same  nprind"  npt  inrrpasprl  ''  nubile  Interest  in  the  | 

ing  same  perioa  net  increasea  company  s  comnion  sto<  k  and  the  pre-  ' 

from  $1,026  to  $593,983.  ferred  is  inactively  traded  on  the  I 

^  over-thc-cnunler  market.  Current  qno- 

Capitalization  at  January  31,  1948  tallon  for  the  preferred  is  in  the 


maturing  1968  .  20,000,000  tion  of  order  offices. 


There  are  no  other  bonds  out- 
.standing. 


Details  as  to  earnings  of  the  T. 
Eaton  Co.,  Ltd.,  are  not  published 


have  been  extended  bv  opening  ri  20  Preferred,  $2.5  par 

1,^,.  _ •  —  4.1-  . .  .  . .  fiT.nftO  slis. 


branches  at  key  centres  during  the 
past  two  years,  with  results  re¬ 
ported  as  highly  satisfactory. 

In  1947  a  program  of  expansion 
and  modernization  of  the  facilities  ' 
of  the  main  store  was  undertaken, 
and  by  mid-48  the  first  section  of  : 
this  program  had  been  completed  ! 
at  a  cost  of  approximately  $800,-  | 

000.  • 

I  Volume  of  .sales  has  grown  1 


(loiTinjon,  ?100  par  value 


neighborhood  of  124  to  $2j. 

Working  capital  position  is  sat- 
I  isfactory,  as  at  January  31,  1948, 


The  bonds  are  secured  by  a  first  as  the  company  is  privately  own- 
mortgage  on  real  estate,  fixed  ed,  but  it  is  believed  that  in  com- 
plant  and  equipment  owned  by  the  mon  with  similar  organizations. 


Realty  Company. 


volume  of  sales  reached  new  high 


Junior  securities  of  the  company  levels  in  1948. 


Karned  Uividrnds  '  .  ,  x.  x  x  ,  Junior  .securities  or  tne  company 

Per  Sharp  Per  Sharp  being  shown  on  balance  sheet  at  |  _ _ _ _ 

Prpf^p^^pd*  iTpfpn-pd  $2,986,000,  including  cash  of  $551,-  i  ^  _  f  H 

—  000,  While  cash  was  down  from  $1,- '  ^ 

I  146,000  at  the  end  of  the  previous  j 

-  year,  net  working  capital  was  up  Operations  have  been  subject  to 

iRTt  from  $2,410,000  due  in  part  to  tax  ;  con.siderable  disturbance  by  ex- 

7  .■>*»  FI 

g.87  adjUsStment5?  obtained  from  the  De-  change  regulations  and  import  re- 


Hudson's  Bay  Company 


•-1230-16  figurps  basrd  on  20,066  partment  of  National  Revenue, 


Holt,  Renfrew  &  Co.  Ltd 


At  one  time  primarily  engaged  furs  located  in  Montreal  and  Que-  l  Market  .Analysis 

In  the  fur  trade  the  'company  in  bee  City.  The  company’.,  .shares  have  been 

recent  years  has  largely  converted  .  Raw  fur  prices  are  still  at  a  low  inactive,  the  last  trade  in  the  pre- 
Its  operations  to  a  general  retail  level,  the  lowest  in  six  years,  but  fgrred  being  at  100  on  .September 
business,  with  particular  attention  1  this  division  now  comprises  the  jvth,  igjg,  while  there  have  been 
being  concentrated  on  specialty  leaser  part  of  the  company's  busi-  no  transactions  in  the  common 
•hops,  handling  a  high  cl^s  line  of  ,  ness.  since  1946  when  the  .stock  sold  at 

mens  and  womens  goods.  The  Capitalization  at  January  31,  1948  H20  per  share 
company  enjoys  a  rather  unique  .  '  ‘  _  _ 

eositlon  In  this  field  and  results  in  ,  First  M'go.  Ronds  due  ’67  f.voo.ooo  ™  ,  '  '  , 

J!  ,  .  Prpf.  ?ioo  par  shs .  10,000  The  record  corn  crop  in  the 

the  p&st  two  jears  ha\e  been  gra-  common,  jnir  .  lo.ooo  >iac  farmoro  tviot 

tifvTng  and  profitable.  n-th  stock,  are  listed  o..  the  Mont- ^  has  farmers  in  that 

.  real  Stock  li.vchangp.  country  scurrying  around  for  ma- 


Operations  have  been  subject  to  company’s  general  picture;  an  in-  i 
nsiderable  disturbance  by  ex- 1  stance  of  this  is  found  in  its  hold-  j 
,  .  ings  in  the  new  Leduc  Oil  Field  in  \ 

ange  regulations  and  import  re-  |  ^  j 

rictions  in  recent  years.  In  spite  in  five  producing  oil  wells 

these  difficulties  the  company  '  and  a  37^2  interest  in  one  gas  pro- 
s  been  able  to  show  a  satisfac-  ducing  well. 

ry  trend  in  profits  operating  rev-  The  retail  stores  department  now 
ues  moving  up  from  £665,000  to  '  makes  the  greatest  revenue  contrl- 
,883,000  in  the  period  from  Jan-  .  bution  to  the  organization.  Sources 


position  In  this  field  and  results  in  ,  First  y-'gp.  Ronds  d 
r,  .  ^  ^  ^  7%  Prpf.  lUOO  par  »h^. 

ps^t  two  yc&rs  have  bcon  gra.-  (>>mmoij,  i'loo  jiar 


partment  of  National  Revenue.  strictions  in  recent  years.  In  spite  ^gj-esSt  in  five  producing  oil  wells 

_ _  I  of  these  difficulties  the  company  '  and  a  37!i  interest  in  one  gas  pro- 

I  has  been  able  to  show  a  satisfac-  ducing  well. 

X  I  j  tory  trend  in  profits  operating  rev-  The  retail  stores  department  now 

kl  Vl  enues  moving  up  from  £665,000  to  '  makes  the  greatest  revenue  contrl- 

:  £1,883,000  in  the  period  from  Jan-  .  bution  to  the  organization.  Sources 
Market  .Analysis  |  uary  31,  1941,  to  January  31,  1948.  '  of  origin  of  goods  sold  were  as 

The  company’s  .shares  have  been  I  1946-47  a  severe  inventory  lo.ss  follows  —  Canada  84.3%,  United 

inactive,  the  last  trade  in  the  pre- ,  suffered  due  to  a  sharp  de-  Kingdom  8.3%,  U.S.A.  5.2 /e,  and 
ferred  being  at  100  on  .September  '  ^line  in  fur  prices,  but  this  was  |  others  2.2%. 

17th,  1948,  while  there  have  been  ,  offset  by  a  reduction  in  income;  Established  in  1670,  the  company  j 
no  transactions  in  the  common  |  taxe.s.  From  1941  to  1948  net  pro-  is  the  oldest  organization  of  its, 
■since  1946  when  the  .stock  sold  at  increased  from  £60,000  to  kind  in  Canada.  Its  business  is  , 

$20  per  share.  i  £368,000.  i  divided  into  four  principal  depart-  ; 

-  '  Repetition  of  inventory  losse.s  i.s  ' Trade,  Retail  Stores,  1 

The  record  corn  crop  in  the  not  anticipated  as  prices  are  still  "Wholesale,  with  ramifi-  | 

United  States  has  farmers  in  that  at  very  low  levels.  ,  nations  covering  a  wide  field  of  ; 

Sl7o  buM  cofn^criJf  diversification  Interests  X'ougS  Canada,  Nev^ffunduL!  I 

tenal  to  build  corn  enbs.  ,  is  of  considerable  benefit  to  the  ,  C  u  «  i  -  traa 


{e.  country  scurrying  around  for  ma- 

Divi.i.nd, ;  to  build  corn  cribs. 

per  share  j»#t  share  j 

Lununon  Coniinou  - 


iununon  Coniinou 
|7.:c>(| 
ii.nn  d 

.'i.in  .... 

4.20  .... 

^  Ih  .... 

.0.10  .... 

O.f.'.  .... 

1«  IX  .... 

4X  d  .... 

(1  .... 


A.  J.  Freiman  Ltd 


ind  the  Toronto  Stock  £.Ychange. 


[the  past  two  years  have  been  gra-  '  common,’  par’  in’.noo  .  iiae  foY.rv.«r»  tvsof  at  v<»rv  inw  .  cation.s  covering  a  wide  field  of  ; 

'tifjnng  and  profitable.  iioih  stock,  «l-e  n,.ed  o,.  th«  Mont- ;  States  has  farmers  in  that  at  very  low  level.s.  'operations,  fur  trading  posts! 

^  °  ..  ,  rfai  Stock  l-.xchange.  country  scurrying  around  for  ma-  Wide  div’ersification  of  interests  u  I  o  I 

in  the  first  five  months  of  the  ,„ial  to  build  corn  cribs.  ,  is  of  considerable  benefit  to  the  r  c’e^nToinf  ves’ 

current  fiscal  year  ending  Janu- ,  j?  ,!;rTiinre  i.er  share  !  »  Labrador,  ocean-going  ves- 1 

ary  31,  1949,  there  was  a  further  I  Jan.  .-it  Common  common'  ' - - - - - - -  sets  going  to  Hudson  Bay,  and  , 

I  crease  in  sales,  up  approximately  I  A  ■  ^  •  ■  I  eastern  Arctic  ports,  as  well  as  a 

t%  over  the  corresponding  period  liiti  .s  in  I  F|*A|nn5in  1  number  of  river  and  coastal  ve.s- ' 

the  preceding  year.  In  early  I  ’UJi-  ;;;;;  ;;  2  o'!  I  Idlliail  klU  aels.  Large  retail  department  | 

i48  the  companv  reported  a  .slight '  liitt  L  .0.10  !  ,  stores  located  in  the  principal  citie.s  j 

„(>  fSI-'i  .  ''-O'l  ....  The  company  owns  and  operate.s  l.islcd  on  llic  Monirpal  Curb  MaJkrt  nf  cu-Aolpm  Pnnarlfi  A  rnnsider-  ' 

Uing  off  in  volume  of  mens  ;  '  *  denartment  store  in  ' '">'1  'he  Toronto  stock  txchange.  ,  of  western  Canada.  A  consider 

Dthing  sales,  but  considerably  ihi7  .  jsood  .  ...  “I!  largest  department  store  in  |  ,  ay,je  acreage  of  land  still  held  in  ^ 

gher  sales  of  women’s  wear.  En- i  J"''*  .  -  ••••  ^  Pr.Thale  V-lfs'ha^;  the  we.st,  included  in  which  are  oil 

rgement  of  the  company’s  lead-  :  d  -iicflcit.  Pembroke,  taking  over  the  busi-  j  Common  Common  ,  interests  in  the  new  Leduc  Field.  ! 

g  store  in  Montreal  has  been  ^  ,  ne.ss  formerly  owned  by  A.  J.  Frei- |  ,;m  .  *00:.  d  ....  ,  ^nd  a  whole.sale  department  at  ^ 

mnleted  and  renovation  of  the  Earnings  have  shown  a  some-  man,  president  of  the  pre.sent  com-  ;  Vancouver  and  Winnipeg  import- I 

;tawa  store  is  now  under  way,  better  trend  in  recent  yeans,  pany  1|M2  .  0.12  ...  1  mg,  proces.sing  and  marketing  tea 

lich  will  double  its  selling  capa-  ,  decline  in  net  profit  reported  Sales  in  the  year  ended  Decern-  i;,*,',  i.i,;  ;  ;;  :  and  coffee  and  distributing  general 

city.  Other  stores  owned  are  loca- '■each.ed  a  new  all-  -  Tit  ■  tobacco  and  confectionary  and 

ted  in  Quebec  City,  Toronto,  Win-  inventory  losses  suffered  on  ^  time  high  record,  reflecting  effects  {ijJ'J  I  liquor  and  a  variety  of  other  lines, 

nine?  Md  Hamilton.  '  1  skins,  which  de-  j  of  a  construction  and  renovation  “  .  I  The  company  Ls  planning  a  large 

In*  1946  and  1947  ' heavy  losses  ! sharply  in  value.  If  these  |  program  in  that  year.  Subsidiaries  ”  hir  icit.  |  expansion  program  for  Vancouver, 

were  incurred  in  raw  fur  transac- 1  incurred  both  ;  include  Freiman’s  Drugs  Ltd.,  deal-  Reflecting  higher  sales  net  cam-  |  Victoria  and  other  British  Colum- 

tiona  oarticularlv  in  connection  years  would  also  have  I  ing  in  drugs,  toileteries,  chemicals  ings  have  been  trending  upward  In  bia  sections  including  a  $2  million 

with'its  account  with  another  firm  '  substantial  profits  estab- j  etc.,  and  Service  Delivery  Ltd.,  !  recent  years.  Dividends  are  now  extension  to  the  Victoria  store,  in- 

aneaaed  in  the  processing  and  ^'shed.  Further  betterment  is  an-  operating  transportation  and  deli-  i  being  paid  regularly  on  both  the  dicating  a  confidence  in  the  future, 
krfjing  of  furs.  A  serious  decline  ticipated  in  the  current  year  a.s  re-  ,  very  service.,  for  the  parent  com-  preferred  and  common  .stocks.  The  January  81.  1948 

It  k  nlflce  in  the  value  of  furs  and  sales  of  general  merchandise  ;  pany.  Trend  of  sales  has  been  regular  rate  on  the  common  is  50  ^ 

^  losaea  had  to  be  taken  on  ?  been  considerably  higher.  |  generally  upward  over  tl»e  past  ten  cents  per  annum,  payable  quarter-  j  Ordinary  stock,  par  value  £1 
rawTur^and’skin  inventory  held  in  |  No  dividend.s  have  been  paid  on  i  and  net  profit.,  have  rLseii  Jy.  but  the  company  has  paid  a  '  2,492,224  sh.s, 

the  United  States.  This  situation  j  the  7%  cumulative  preferred  | •'^46,000  in  1939  to  $286,0i)0  bonus  of  25  cents  per  sliare  in  194 1  j  IJ.sted  on  the  London,  Eng., 
lias  been  largely  written  off  now.  j  shares  since  January  15,  1947,  and  j  1947,  aliniist  6  limes  a.s  gieat.  and  1948.  j  .Stock  Exchange. 

The  company  also  operates  silver '  arrears  now  amount  to  $77  per  '  Capitalization  at  Derember  81,  Both  clas-ses  of  stock  are  In- 1  Dividends  have  been  paid  at 


liii.'i  .'..'.’ii.!  ’'O'l  ....  !  The  company  own.,  and  operate., 

.  IsKKH  large.,t  department  store  in, 

191.,  2.39(1  i'll  Ottawa,  Ont.,  and  a  branch  store 

~d-Urfloit  Pembroke,  taking  over  the  bu.,i-  I 

I  ne.ss  formerly  owned  by  A.  J.  Frei-  ' 
Earnings  have  shown  a  some-  man,  president  of  the  pre.sent  com- 
what  better  trend  in  recent  years,  pany. 

The  decline  in  net  profit  reported  ‘  Sales  in  the  year  ended  Decem- 
in  the  1947-48  years  was  due  to  \  her  31,  1947,  reached  a  new  all-  j 
heavy  inventory  losses  suffered  on  I  time  high  record,  reflecting  effects  I 


IMPERIAL  BANK 
OF  CANADA 

74th  ANNUAL  STATEMENT 

Year  Ending  October  30fhf  1948 


ASSETS 

Deposits  with  and  Notes  of  Bank  of  Canada  . . . .  ^  236  391  54 

Notes  of  and  Cheques  on  Other  Banks . .  .i  19,428,277.59 

Other  Cash  and  Deposits .  9,278,131.57 

Government  and  Municipal  Securities  exceeding  market  value)  186,278,469.28 

Other  Bonds  and  Stocks  exceeding  market  value) . .  14,963,957.27 

Call  Loans  (secured)  . 6,305,32^57 

TOTAL  QUICK  ASSETS . '$277,590,554.82 

Commercial  and  Other  Loans 

(after  full  provision  for  bad  and  doubtful  debts) . . .  176,991,342.62 

Liabilities  of  Customers  under  Acceptances  and 

Letter  of  Credit  (as  per  contra) . .  10,999,824.94 

Bank  Premises . 6,138,956.40 

Other  Assets  . . 122,578.08 

$471,843,256.86 

LIABILITIES 

Deposits  . $441,115,976.35 

Notes  in  Circulation . 789,892.50 

Acceptances  and  Letters  of  Credit  Outstanding  . . .  10,999,824.94 

Other  Liabilities  . 209,043.83 

TOTAL  LIABILITIES  TO  THE  PUBLIC .  $453,114,737.62 

Dividends  due  Shareholders . 212,740.40 

Capital,  Reserve  and  Undivided  Profits . .  .  . . . .  . . 18,515,778.84 

$471,843,256.86 

PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  30th  October,  1948,  after  contribu- 1 
tions  to  Staff  Pension  Fund  and  after  making  appropria¬ 
tions  to  Contingency  Reserves  out  of  which  full  provision 
for  bad  and  doubtful  debts  has  been  made .  $  1,836,578.91 

Provision  for  depreciation  of  Bank  Premises,  Furniture  and 
Equipment  . 279,466.22 


Provision  for  Dominion  and  Provincial  Taxes 


»'  sr  Md  Hamilton  '  skins,  which  de-  j  of  a  construction  and  renovation 

‘in  1946  and  1947,'  heavy  losses  ? k  Sub.sidiaric.s 

were  incurred  in  raw  fur  transac  ,  Fre.man’s  Drugs  Ltd.,  deal- 


It  k  nlace  in  the  value  of  furs  and  sales  of  general  merchandise  j  pany.  Trend  of  sales  lia.s  been  regular  rate  on  the  comiiion  is  50 
t^vv  losses  had  to  be  taken  on  '  considerably  higher.  |  generally  upward  over  the  pa.st  ten  eeiit.s  per  annuni,  payable  quarter- 

raw  fur“and  skin  inventory  held  In  |  No  dividend.s  have  been  paid  on  i  ii'‘d  net  prolil.s  have  risen  iy.  but  the  company  ha.s  paid  a 

the  United  States.  This  situation  j  the  7%  cumulative  preferred  |  $18,000  in^  1939  to  $286, OoO  bonus  of  25  cents  per  sliaie  in  191i 

lias  been  largely  written  off  now.  I  shares  since  January  15,  1947,  and  j  1947,  aliniist  6  limes  as  gieat.  and  1948. 


Dividends  amounting  to  $1.05  per  share . 

Balance  of  Profits  carried  forward . 

Profit  and  Loss  Balance  31st  October,  1947  . . 

Profit  and  Loss  Balance  30th  October,  1948  . 

RESERVE  FUND 

Balance  at  credit  of  account  30th  October,  1948  . 


1,836,578.91 

279,466.22 
T, 557, 112.69 

588,0CX).(X) 

~~969,Ti2T69 

735,0(X).00 

234,112769 

1,281,666.15 

1,515,778.84 


$  10,000,000.00 


W.  G.  MORE, 

PresiJtnt, 


1.  K.  JOHNSTON, 

Cuntral  Muna^tr. 


The  company  also  operates  Silver  !  arrears  now  amount  to  $77  per'  Capitalization  at  December  81, 
fox  and  mink  ranches  in  the  Pro-  share.  Nothing  has  been  paid  on  J  1947. 

K'ince  of  Quebec,  with  wholesale  the  common  stock  since  October  1,  I 

divisions  to  {)«ndle  raw  ^d  dressed  1930.  _  ,  i  common' $o  Par  Value  , ... 


iber  81,  Both  clas-ses  of  stock  are  In-  \  Dividends  have  been  paid  at  [ 
I  actively  traded,  the  last  sale  on  the  varying  rates  since  1906  to  date  | 
i  common  being  at  9!.,  on  October  with  the  exception  of  the  year  1915  ' 
Hi, 000  shs.  <  years  1931-37.  _ 


A  complete  Bankiiig  Service  h  available  through 
our  Canadian  Branches  and  foreign  agents 
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From  The  Stock  Exrhanffe  Gazette 


'  ister  who  happens  to  be  in  charge  '  B  I  B  ^  x 

iori  Pill -y  Pit  irfcri  j  of  the  Department  when  the  Act  j  ESriy  KrOSpSCTS 

♦  1  ^Cl  lO  1 1  1 1  !  has  been  passed.  The  clouds  of  un- !  (Continued  from  page  1) 

'  tertainty  which  will  hang  over  I  - - — — — - 

f^pirp.-fpipprl  RrthFlPrV^^  ;  these  great  enterprises  and  organi- 1  dustry  since  pre-war  years.  The 

j  sations  for  the  next  months  or  ;  havoc  wrought  upon  the  industry 

From  The  Stock  Eirhange  Gazette  j  more  cannot  fail  to  have  a  dis-  ^  during  the  depression — when  every 

'  1  j  ruptive  and  delaying  effect  upon  i  company  that  had  outstanding 

The  Iron  and  Steel  Nationaliza-  to  be  taken  over  under  the  Steel  their  operations.  j  funded  debt  was  forced  into  bank- 

tion  Bill  is  the  ‘‘most  unkindest  cut  Bill  at  the  mean  average  of  the  This  millstone  is  being  tied  |  ruptcy,  and  others  were  so  serious- 

of  ali.”  It  is  deliberate  confisca-  Stock  Exchange  Official  List  quo-  j  round  the  neck  of  the  iron  and  |  ly  impaired  financially  as  to  neces- 

tion  at  inadequate  prices.  At  the  tations,  or  the  Supplementary!®^®^'  industry  the  most  efficient,  '  sifate  an  ultimate  reorganization 

risk  of  vain  repetition  it  must  be  List  in  the  first  case,  on  February  |  virile  and  progressive  industry  in  j  of  capital  structure  —  took  a 

pointed  out  that  Stock  Exchange  15,  March  15,  April  16,  May  15,  j  country,  and  one  on  which  !  lot  of  mending.  As  a  consequence 
prices  are  not  a  gauge  of  real  June  15,  July  16,  1945,  or  the  ;  ®o  oth®r  industries  depend—  j  of  heroic  policies  followed  by  the 

value.  They  are  the  quotation  for  average  of  the  Stock  Exchange  ^  time  when  Sir  Stafford  Cripps,  j  various  operators  to  establish 
the  purchase  and  sale  of  a  small  i  List  quotations  on  all  dates  from  |  Chancellor  of  the  Exchequer  ,  themselves  on  a  sound  operating 


I  newsprint  industry  during  past  5 
years:  ! 

1948  . 4,477,700  tons  | 

1947  . 4,349,700  tons  ! 

1946  . 4,279,000  tons  ! 

1945  . 4,300,800  tons  j 

1944  . 4,358,500  tons  { 

Capacity  of  industryrit’ will  be 
seen,  despite  wide  expansion  in 
consumption  during  5-year  period,  ■ 
has  been  increased  by  less  than  | 
120,000  tons  yearly,  or  somewhere 


See  Little  Hope  For  Cut  j  Testimony  presented  before  the 

’  House  Banking  and  Currency 
I  committee  for  the  Federal  Re- 

v.on5umer  \«reaiT  y  oiume  Board  pointed  out  that  dur- 

- — -  ■  ing  the  three  years  since  V-J  Day 

New  York  Trust  Co.  Finds  Pressing  Demands  For  i  ^®  United  states  public  has  gone 
Consumer  Durable  Goods  Offsetting  Effects  Of  3"^°  ^tSr  ^Jriod 
Government  Controls  rredit  over  .si4  Biuion 


any  other  period  in  history. 
Credit  Over  $14  Billion 
It  is  pointed  out  that  while  con 
sumer  credit  now  exceeds  $14 


120,000  tons  yearly,  or  somewhere  Controls  recently  reimposed  by ,  regulation.  The  larger  down  pay-  credit  now  exceeds  $14 

between  2’i  and  3  per  cent.  Major  the  Federal  Resei^-e  Board  may;  nient  required  may  keep  some  jjjjjjQj,  compared  with  the  pr 

pointed  out  that  Stock  Exchange  15,  March  15,  April  16,  May  15“,  |  the  country,  and  one  on  which  !  lot  of  mending.  As  a  consequence  ;  part  of  5-year  increase  in  produc-  check  the  rate  of  expansion  of  in-  !  P®°P'®  tfo*"  getting  new  automo-  record  volume  of  $10  billion 

prices  are  not  a  gauge  of  real  June  15,  July  16,  1945,  or  the  ;  ®o '“‘‘‘any  other  industries  depend— |  of  heroic  policies  followed  by  the  |  tion  has  been  aecounted  for  by  im-  stallment  credit  but  while  the  '  1°°"*  as  they  otherwise  September,  1941,  national  in- 

value.  They  are  the  quotation  for  average  of  the  Stock  Exchange  at  a  time  when  Sir  Stafford  Cripps,  i  various  operators  to  establish  :  proved  efficiency  in  operations.  .  ’  w-,  |  will  probably  no.  ^^3  almost  double 

the  purchase  and  sale  of  a  small  List  quotations  on  all  dates  from  j  Chancellor  of  the  Exchequer  ,  themselves  on  a  sound  operating^  In  face  of  periodical  complaints  ^  1 ^  ^  I  that  in  1941,  and  was  about  thre^ 

amount  of  the  whole  stock  as  be-  October  1  to  25  (inclusive),  1948,  I  and  chief  whip  of  the  export  drive,  |  basis  it  is  only  in  past  year  or  so  I  on  part  of  some  U.S.  publishers  fv"  t  ^  vfinr^o  nf  appears  average  foi 

tween  willing  buyer  and  willing  whichever  is  the  higher.  is  declaring  by  broadcast  and  that  shareholders  of  most  of  the  ;  that  Canadian  newsprint  industry  w  iV  nrnhLhivT,nt  n,.^  the  immediate  1935.1939^  that  the  whok 

seller  at  a  certain  moment.  Gov-  Effect  on  the  Industry  speeches  here  and  there  that  this  ;  companies  have  been  obtaining  any ;  has  been  taking  advantage  of  is  concerned  there  is  a  .  j  j  ^  approximately 

ernment  purchase  of  the  iron  and  The  uncertainty  and  ^^We  by  the  ,  recognition  of  their  long  and  pain- 1  short-supply  conditions  by  raising  i P^^^led  since  1941. 

.steel  shares  is  a  forced  purchased  with  which  the  investors  in  the  j  >f.‘viduai  effort  of  its  people  |  ful  years  of  waiting  for  a  return  j  prices  to  unduly  high  levels,  it  is  a  ‘  ier,rpublTcation  of  the  New  York  x  f  “Had  consumer  credit  kept  pace 

from  an  unwilling  seller  at  a  price  industry  are  beset  shrink  into  un-  exhortation  to  the  brains  and  ,  on  their  investment.  They  have  |  fact  that,  at  any  time  during  past  ,  ^ I  ^®®d  Careful  Scrutiny  the  gain  in  national  income 

arbitrarily  fixed  by  the  buyer,  who  imnortance  bv  comparison  with  the  I  industry  to  put  forward  j  the  satisfaction  of  knowing,  how- ,  2  or  3  years,  a  goodly  proportion  :  .  7  ^  '  There  is  no  question  about  the  and  in  increase  in  the  wholesale 

assumes  the  power  of  life  and  unLtainty  and  disturbance  to  f  ingenuity  and  en- j  ever  that,  even  in  the  unlikely  ;  of  the  newsprint  sold  in  U.S.  mar- i  th®  ,  ^on.stant  need  for  careful  scrutiny  price  level,”  The  Index  adds,  “th« 

death,  and  it  is  a  price  to  be  paid  which  the  industry  is  subjected.  I  \  a  recurrence  of  the  over-  ket  could  have  been  disposed  of  ®  ndy  points  out  ha^e  been  ^  ^  consumer  credit  total  volume  of  consumer  credit 

at  aA  undefined  future  date  in  Mr  Attlee  and  his  Lse  associates  I  ^o  stand  on  our  own  feet  in  I  supply  conditions  of  the  mid-thir- 1  elsewhere  at  considerably  higher  :  ®iao’oring  to  purcha.se  in  a  rela-  requests  for  consumer  credit,  be  in  the 

script  of  indeterminate  value.  fre  facrffic^g  an  indLtry  to  the  ^  ^^.52  sounds  like  a  hollow  mockery  |  ties,  the  companies  would  be  ^  prices.  Canadian  operators,  how- |  twe'y  few  months  all  the  auto- ,  the  Index  continues.  ‘The  new  neighborhood  of  $20  billion,  as 

tL  price  offered  represents  ap-  iHoEkal  demands  of  the  exLmists  I ^ out ;  ever,  recognize  the  fact  that  the  "lobiles,  household  appliances  and  Regulation  W  will  probably  work  contrasted  with  the  actual  $14 
nroximatelv  £300m  On  the  face  n  Lh  in  I''®®*'  ®P’*’**-  this  un-  the  storm.  1  traditional  market  for  their  pro- I  other  comsumer  durable  goods  :  no  hardship  upon  the  majority  of  biiuon  reported.” 

of  the  accoLts  of  the  leading  com-  tLlfarfrreatfn^  conditions  of  nn’  '  untimely  and  unnecessary  Bill  Little  Mill  Expansion  1  duction  lies  across  the  line  and  they  have  been  unable  to  buy  in  businessmen  affected  by  it.  The - 

plnfes  it  can  be  Established  that  '  EErfahitv  ffr  ^300  000  saUsfird*  i  forced  upon  the  nation.  It  is  a  notable  fact  in  this  con-  have  done  everything  po.ssible  -  j  the  seven  years  or  more  of  short-  !  prmiary  objection  that  may  be  co-ordinated  attack  on  prob 

would  be  an  undervalue  i  Z  indi.’sTv  and  thev  Included  and  Excluded  1  "eftion  that,  in  contras.t  to  the  :  except  to  repeat  the  uneconomic  i  ages  growing  out  of  the  war  pro-  |  vo-®d  to  h  restrictions  is  that  j^ms  raised  in  Latin  America  by 


icauv  n.ai.eu  xur  cvc.y  car  |  ^^^bled  Since  1941. 
can  ^  e  pro  uce  .  I  cjjafj  consumer  credit  kept  pace 

Need  for  Careful  Scrutiny  1  with  the  gain  in  national  income 
There  is  no  question  about  the  and  in  increase  in  the  wholesale 
constant  need  for  careful  scrutiny  |  price  level,”  The  Index  adds,  ‘‘th« 
r.r  total  volume  of  consumer  credit 


script  of  indeterminate  value.  are  sacrificing  an  industry  to  the 

The  price  offered  represents  ap-  illogical  demands  of  the  extremists 


proximately  £300m.  On  the  face  I  in  the  Cabinet  and  in  the  Party; 


I  tisan  spirit  with  which  this  un-  the  storm. 


of  the  accounLs  of  the  leading  com-  |  they  are  creating  conditions  of  un-  g®b;rng  Sd  uporthe  n^  It  is  a  notable  fac?  in  this  con- 
pan^sitcan  be  established  hat  certainty  for  300,000  satisfied  ^  '  ,,tion  that,  in  contrast  to  the 

£600m.  would  be  an  undervalua-  workers  in  the  industry,  and  they  Ineimled  an,  Ex^^^^^^ 

tion,  and  that  would  not  include  are  playing  directly  into  the  hands  companies  included  aie  when  the  previous  sellers’ 

replacement  value  of  capital  assets  of  the  Communists  by  creating  lin®^'  '’V  t^®  average  annual  output  j  ’  .  .  Arpvailcd 

at  present-day  prices,  but  capital  ,  that  condition  of  uncertainty.  i'^  I®46  and  1947  being  not  less  ’ 


I  It  is  a  notable  fact  in  this  con- 
I  nection  that,  in  contrast  to  the 


mill  expansion  of  the  “twenties” —  !  gram.  So  long  as  the  rate  of  flow  |  they  represent  just  one  more  en- 
to  satisfy  the  demands  of  U.S.  pub-  i  of  income  to  the  public  is  greater  |  croachment  by  Government  on 


shortages  of  agriculture  requisites 
—  farm  machinery  and  equipment 


at  present-day  prices.  Lt  capital  Sat  conSH?  unce^ainEr  in  1946  and  1947  being  not  less  in  newspnn  prevailed,  j  nshers.  There  have  been  threats  ,  than  the  increase  m  .supply  of  1  private  enterprise  and  the  buymg  fertilizers,  transportation  facili 

Which  has  been  JlougAed  back  into  So  far  as  manag^^^^^^  than  50,000  tons  of  iron  ore  or  ^her®  has  been  very  little  m  the  of  new  sources  of  new.sprint  sup- i  pods  and  services  prices  cannot  pubUc.  f^eilities.  pesticides. 

Sdustry  capRal  ^icrirseveral  cerned  thS  bTh  Sdes  for  tJe  20.000  tons  of  pig  iron  or  ingot  mill  expansion  This  is  in-  piy  being  developed  in  the  South-  j  be  kept  down  merely  by  agreeing  “cTreater  production  and  a  sound  and  fungicides  -  has  been  launch 

c^efS’d  been  drlstically  written  Various  cL^aEies  to  maTntain  ®teel  or  hot  rolled  products,  any  by  following  figures  show-  |  em  States  and  in  Alaska,  hut.  hav- 1  to  do  so.  Federal  government  financial  and  ed  by  the  United  Nations*  Econo 

fn  thp  th.mn  whTc^  Tif"”  TZZ  '  company  whose  main  activity  is  Canadian  :  ing  regard  to  the  prevailing  high  “The  new  regulation  applies  budgetary  policy  remain  the  ulti-  „,ic  Commission  for  Latin  America 

the  Kaiser’s  war^  but  had  been  control  through  share  Awnership  !  manufacturing  motor  vehicles  be-  be  satisfied  thatlCICh  persons  have  '  ^  -‘"T  u  '  i  Agriculture  Or- 

replaced,  restored  and  redoubled,  will  pass  to  the  Iron  and  steel  i  mg  ®xcluded.  In  the  ca.se  of  com-  had  wide  experience  of,  and  shown  rfToiTJn  ^  ^  i  installment  ere-  risin„  prices.  ganization.  Shortages  of  fishenei 

It  was  this  reiuvenation  of  the  iron  Cornoration  of  Great  Britain  which  I  panies  whose  securities  are  not  |  capacity  in.  the  production  of  iron  , M''-  H  ^o®®  ^ot  apply  to  other  The  new  Regulation  \V  requires  equipment  will  also  be  covered. 

!  Looking  further  ahead,  the  fu- 1  tiTaa  of  consumer  credit  which  a  down  payment  of  one-third  of 


It  was  this  rejuvenation  of  the  iron  Corporation  of  Great  Britain  which  I  Panies  whose  securities  are  not  capacity  in,  the  production  of  iron  , «o®®  ^o  omer  The  new  Regulation  W  requires  equipment  will  also  be  covered. 

and  steel  industry  which  enabled  will  adopt  all  the  powers  for  trad- ^  qimted  compensation  is  to  be  I  and  steel,  industrial,  commercial  or  !  Looking  further  ahead,  the  fu- j  tiTaa  of  consumer  credit  which  |  a  down  payment  of  one-third  of  - 

the  war  of  1939-45  to  be  fought  to  ing  embraced  in  the  memoranda  I  agreed  or  determined  by  arbitra- |  financial  matters,  administration,  ; '“re  for  the  Canadian  industry  is  account  for  approximately  one- ,  the  cash  price  on  new  automobiles.  Vancouver.  —  Keeping  pace  with 

a  successful  conclusion.  The  con-  of  association  of  the  various  com-  I  tion.  or  the  organization  of  workers,  i  obscured  by  the  substantial  idle  half  the  total  purchases  on  credit.  |  of  approximately  one-third  of  the  continued  growth  of  Penticton, 

tribution  of  private  industry  to  panies  It  is  intended  that  the  Apart  from  the  general  inade-  |  xpe  Corporation  is  empowered  1  c^^P^C'ty  which  exists  in  Europe  |  One  significant  effect  of  the  j  cash  price  of  used  automobixe.s  B.C.,  building  permit  total  for  the 
Victory  —  in  the  iron  and  steel  directors  shall  retain  their  po.si-  !  q«a®y  of  the  prices  offered  there  I  to  create  and  issue  British  Iron  '';h'®h  sooner  or  later,  may  be  1  new  credit  controls  may  be  in  de- ,  and  a  one-fifth  down  payment  on  year  to  the  end  of  August  reached 
works  of  Britain  —  has  never  been  tions  and  in  any  event  they  would  !  are  inevitably  many  anomalies;  and  Steel  stock  for  borrowing  '"'o  consumers  get  the  :  Jl  other  categories  of  consumer  $1,167,406,  nearly  double  the  con- 

told.  It  is  a  story  which  ranks  do  sA  until  the  vesting  day.  which  j  not  the  ^east  extraordinary  money  for  the  capital  purposes  and  ;  '  available  goods  covered  by  tne  ,  durable  goods  having  a  cash  price  parative  total  of  $594,279  last  year. 

with  the  high  services  of  British  I  (g  May  1,  1950,,  or  such  later  date  i  feature  of  the  Bill  is  the  exclusion  to  raise  temporary  loans  up  to  — 1  1  1  . . . .  1 

railways.  within  18  months  of  the  passing  of  some  highly  important  iron,  amount  (otherwise  than  for  pay- 

Stock  Exchange  prices  at  a  of  the  Act  as  may  be  determined  '  s'®®'  engineering  companies,  jpg  compensation)  not  to  exceed  • 

given  date  or  dates  are  not  a  fair  by  the  Minister.  Meanwhile  the  j  ®u®h  as  Vickers,  Cammell  Laird  &  £350m.  The  Bill  says  that  the  Cor- 

basis  for  expropriation  of  a  com-  directors  wilt  be  subject  to  rules  ^o.,  John  Brown  &  Co.,  Babcock  poration  must  so  exercise  and  per- 

pany;  but  in  the  case  of  the  iron  and  regulations  as  to  what  they  and  Wilcox,  and  Tube  Investments,  form  its  functions  as  to  secure 

and  steel  group  of  companies  the  may  do  and  what  they  may  not  I*^  contemplating  the  multifari-  that  the  combined  revenues  of  the  _  -w,-— _  _ 

basis  is  exceptionally  unfair,  be-  do,  as  well  as  what  they  may  have  ®us  interests  of  the  industry,  it  is  j  Corporation  and  all  the  publicly  f*'  ’  ''  . ^  ^  -.-r . *  '  .  >■ .  '  r  ^ 

cause  the  prices  have  been  depres-  done  during  the  past  year.  The  difficult  to  imagine  that  the  Cabi-  owned  companies  taken  together  -  4'  (,  '  -  '  '  7"  '  % 

sed  by  the  threat  of  nationalisa-  purpose  of  this  part  of  the  Bill,  |  ri®*^  as  a  whole,  much  less  any  are  not  less  than  sufficient  to  meet  >  .'v-.'*-;  '  ''-s .x' 

tion,  by  the  Dalton  “bonus”  tax  which  occupies  about  15  pages,  is  i  member  of  it,  is  aware  of  the  full  their  combined  outgoings.  The  1  ^ 

which  has  prohibited  the  re-estab-  to  prevent  directors  from  entering  !  significance  of  this  momentous  Minister  may  pay  subsidies  to  the  ,  ^  *'  "  j  ^ w 

lishment  of  capital  on  level  more  into  any  transactions  which  might  j  transaction.  At  the  same  time  it  Corporation  on  iron  and  steel  or  '  > 

closely  representing  the  capital  effect  a  distribution  of  assets  or  j conceivable  that  they  do  not  j  other  materials  imported.  Annual  j  -  *'  \  ^  V 

ploughed  back  and  employed  in  cause  a  loss  or  liability  to  a  com-  |  care,  so  long  as  they  succeed  in  |  reports  and  accounts  of  the  Cor-  j  ^  VL 

the  business;  by  the  large  capital  pany  substantially  exceeding  any  1  satisfying  the  demands  of  the  I  poration  must  be  laid  before  Par-  j  *. 

commitments  met  out  of  profits  j  benefit  accruing  thereby.  j  more  violent  members  of  the  j  lament.  The  Corporation  is  also  |  ^  ^ 

which  have  conservatively  kept!  The  iron  and  steel  companies  Socialist  Party.  |  required  to  publish  the  accounts  of  |  ^  |  ^  iMiJ '  vL 

down  the  rates  of  dividends  and,  j  in  the  last  two  years  have  embark-  [  The  following  figures  show  the  i  individual  companies  together  with  ;  f  T' 

finally  by  the  voluntary  limitation,  j  ed  upon  very  large  schemes  of  de-  !  approximate  percentages  of  the  ;  periodical  statistics  and  returns.  y'  , , 

of  dividends  in  agreement  with  the  |  velopment  and  extension,  and^  are  |  basic  processes  of  the  industry  to  j  Companies  which  produce  more  j  •  -  _ ^ 

Chancellor’s  request.  The  dice  have  at  present  involved  in  heavy  capi-  I  '^®  acquired  by  the  Corporation;  |  than  5,000  tons  of  ore  or  other  ^  i  7.,  ..  % 

been  loaded  against  the  stockhold-  tal  commitments.  Boards  and  |  I™*'  o*"®-  97-5:  pig  iron,  97.6;  car-  |  products  but  less  than  the  produc-  |  f  ^  V  -  ‘ 

ers  and  full  advantage  is  being  managements  may  hesitate  to  pro-  I  I*®*'  steel  ingots,  99.6;  alloy  steel  ,  tion  which  would  qualify  them  for  \  T't’/ V 

taken  in  the  Bill  of  these  condi-  ceed  with  or  extend  transactions  !  inS®ts>  93.7;  re-rolling,  93.1;  sheet,  ]  acquisition  will  have  to  be  licensed  |  ^  ^  x.r"-. 

tions.  or  operations  for  which  at  a  later  j  94.1;  plate,  97.3;  and  tinplate,  88.  ,  by  the  Minister.  These  licences  '  IH^H  J  ''C '  i 

The  debenture,  preference,  and  \  date  they  may  be  held  personally  1  The  approximate  percentages  of  i  may  impose  conditions,  including  <  |H  C^^.UijjBiii  1  ^  |  i  ^  ■  i 

ordinary  stock  of  companies  are  responsible  by  the  Socialist  Min-  [processes  to  be  acquired  are:  conditions  as  to  production  and,  H  j  ^ *  1 

_  I  Heavy  forgings,  45.5;  drop  forg-  niaximum  prices.  Existing  under-  '-AHU  B  m  BF." 
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In  1617,  Canada’s  first  farmer,  Louis 
Hebert,  used  a  scythe  to  reap  his 
harvest.  Working  by  hand,  he  could 
barely  provide  enough 
\  grain  to  supply  his 

v\  own  family. 
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The  pioneer  farmer  and 
his  sons,  with  their  one 
horse,  worked  long  and 
hard  to  grow  enough 
food  for  their  own  use.  ''-j 


iZ—A 

mhfTQ'X 

AwM 


I  ings,  15.8;  steel  castings,  23;  tyres,  |  takings  will  be  entitled  to  licences 
i  wheels,  axles,  94.3;  wrought  iron  1  permitting  production  up  to  5,000 
j  and  steel  tubes,  pipes  and  fittings,  |  tons  a  year  or  up  to  a  figure  of 
I  67.2;  hard  and  mild  steel  wire,  60;  double  their  1946-47  average  out- 
i  cold  rolled  strip,  72.4;  and  bright  put,  whichever  is  the  less.  A 
j  steel  bars,  40.7.  The  Corporation  higher  output  may  sometimes  be 
j  will  become  responsible  for  activi-  allowed  but  the  licensee  may  then 
'  ties  ranging  from  bridge  building  !  be  required  to  sell  surplus  produc-  ' 
'  and  heavy  engineering  plant  to  I  tion  to  the  Corporation.  \ 

I  safety  razor  blades,  needles  and  I  Companies  wdth  an  annual  pro-  | 
pins.  I  duction  of  less  than  5,000  tons  of  i 

j  The  Iron  and  Steel  Corporation  j  ore  or  other  products  will  be  free 
I  of  Great  Britain  is  to  consist  of  a  |  to  continue  their  activities  with-  | 

I  chairman  and  from  four  to  10  other  !  out  licensing,  but  many  of  these 
j  members,  all  to  be  appointed  by  firms  will  be  dependent  on  the  Cor- 
I  the  Minister.  The  Minister  must  poration  for  raw  material  supplies,  j 

Life  Insurance  Investments  i 

1  From  ^‘Current  Topim",  Published  By  The  Canadian  Life  Inanranea  ‘ 

Officers*  Association 

I  The  view  is  held  by  certain  per-  ,  age  of  funds  for  this  purpose,  but  | 

I  sons  in  Canada  that  a  national  in-  ‘  rather  a  shortage  of  labour  and  1 
I  vestment  board  with  pow'er  to  di-  |  materials.  Do  we  need  more  pro- 
‘  rect  the  investments  of  life  insur-  ’  ductive  facilities  ?  Current  capital 
:  ance  funds  into  “socially  desirable  |  investment  in  the  economy  is  at 
I  channels”  would  produce  immedi-  i  an  all-time  high  and  is  not  being 
1  ately  the  millenium.  Such  a  view  !  held  back  by  any  shortage  of 
[  naturally  implies  that  the  life  in-  j  funds.  Do  w'e  need  more  good 
j  surance  funds  of  this  country  are  '  roads?  Life  insurance  funds  pro- 
not  now  being:  used  in  a  way  that  vide  these  through  the  purchase 
I  is  socially  desirable.  of  government  bonds.  Do  we  need 

!  The  assets  of  the  life  insurance  more  municipal  services?  Again 
t  companies  are  made  up  of  funds  bf®  insurance  monies  provide  these 
i  held  for  the  benefit  of  their  policy-  through  purcha.ses  of  municipal  de- 
i  holders,  and  are  large  only  because  bentures.  I 


-y'/ 


GROWING 


ccnitnelce 


the  amounts  the  companies  have 
undertaken  to  pay  to  their  policy- 


Then  what  are  these  socially  de¬ 
sirable  outlets  ?  They  must  be  out- 


holders  and  beneficiaries  in  the  ■  lets  w'hich  do  not  stand  up  on  the 


!  future  are  even  larger. 

The  investment  of  these  life  in¬ 


basis  of  their  own  earning  power 
and  which  governments  themselves 


surance  funds  is  now  governed  by  !  want  to  undertake  directly. 


In  18.$2,  farmer  jPi 

Daniel  Massey  0 
made  the  first 
mower  in  Canada . 

I.ater  Alanson 

Harris  designed  . 

the  reaper.  Their  ^ 

combined  efforts  7_- 

In  1891  helped 

develop  the  .x 

Wheatland  of  the 

West. 


statutes  of  the  Dominion  of  Ca¬ 
nada  and  the  Provinces,  which  out¬ 
line  broad  categories  of  invest¬ 
ments  within  w’hich  these  monies 
must  be  placed.  Within  this  frame¬ 
work  the  judgment  of  the  corn- 


pledging  the  credit  of  the  people 
as  a  whole  for  repayment  through 
the  issuance  of  their  owm  bonds. 

Which  Decision  Best? 

Do  the  policyholders  of  Cana-  1 
dian  life  insurance  companies  W’ant 


panies’  investment  officers  and  \  ^''®  *''®'^  having  their 


their  staffs  is  brought  to  bear. 
Basic  in  their  thinking,  of  course. 


hard  earned  saving  invested  in 
that  kind  of  security,  where  risk 


is  the  probability  of  repayment  of  '  '®®®  '®  enhanced  or  where  the 


the  amount  loaned,  and  the  earn¬ 
ing  of  a  rate  of  interest  commen¬ 
surate  with  the  degree  of  risk  as¬ 
sumed.  That  the  rate  earned  is 


loan  is  justified  not  on  any  ability 
to  repay,  but  on  some  politician’s 
decision  as  to  what  is  socially  de¬ 
sirable  in  his  view,  and  which  de- 


not  excessive  is  indicated  by  the  i  Cl'S'®®  Is  very  likely  to  be  based  on 
fact  that  in  1947  the  companies  I  what  is  politically  desirable? 

_ J  -  i  Ai- -  _  _ A_  X.  M  Tf  ia  Krkflcf  r\f  ♦)i4»  lifA 


earned  at  the  average  rate  of  3.52 
per  cent  per  annum,  and  this  be¬ 
fore  taking  into  account  invest- 


It  is  the  proud  boast  of  the  life 
insurance  industry  in  Canada  that 
no  policyholder  of  a  Canadian  legal 


The  introduction, 
in  1910,  of  the  com- 

U _  bine,  made  it  pos- 

sible  to  reap  and 
r^;..  .  thresh  25  acres  a 

day.  Now,  one  man 
with  modern  equip- 
7^  nient  can  cut  and 

thresh  50  acres  a  day. 


ment  expenses  and  any  capital  reserve  life  insurance  company  has 
losses  incurred  or  likely  to  be  in-  ever  lost  a  dollar  through  non-pay- 
curred.  ment  of  the  amount  guaranteed 

Socially  Desirable  O'" 

maturity. 

These  life  insurance  funds  now  with  such  a  record  behind  them 


It  is  Canadian  people 
■nd  Canadian  machines 
that  prove  .  .  .  there’s 
room  to  grow 
Lif^nada  Unlimited. 


flow  into  almost  every  nook  and  j  jg  jt  likely  that  Canadian  life  In- 
cranny  of  o  u  r  national  economy  j  gurance  companies  could  protect 
where  the  loan  can  be  justified,  t},g  interests  of  their  policyholders 
either  on  its  own  economic  base  or  |  ay  as  they  do  today  if  they 

;  through  the  support  of  govern-  j  were  requiied  to  make  investments 
I  ment.  All  such  ends  are  socially  |  only  and  wtiicli  might  be  funda- 
desirable,  as  well  as  being  econo-  mentally  unsound  -  particularly 
I  mically  feasible.  They  result  either  f,.oni  the  point  of  view  of  the 
in  increased  services  or  increased  policyholdeis,  the  companies  and 


On  rivers,  lakes  and  oceans  pass  the  ships  of 
commerce  of  a  great  and  growing  country.  That  commerce  is  the  life-blood  of  Canada. 
Without  her  water  communications..  Canada  would  be  far  removed 
indeed  from  her  present  development. 

Marine  Industries  Limited  contributes  in  many  ways  to  the  maintenance  and  development 
of  the  nation’s  commerce.  From  our  shipyards  at  Sorel  come 
ships  of  oil  descriptions  —  from  tugs  to  ocean  freighters  —  which  help  keep 
Canadian  commerce  moving.  At  Sorel  ore  the  repair  facilities 
essential  to  the  maintenance  of  good  shipping.  Here  too  is  based  the  dredging  fleet  of 
Marine  Industries  which  creates  new  port  facilities  in  many 

ports  of  Canada,  opens  up  new  waterways  to  navigation  and 
keeps  existing  facilities  in  efficient  operation. 

Growing  with  Canada’s  commerce,  Marine  Industries  Limited  is  equipped 
fo  build  ships  of  any  type  up  to  1 0,000  tons,  has  the  facilities  adapted 

to  every  kind  of  ship  repair  work,  and  the  experience  and 
equipment  to  undertake  dredging  projects  of  every  description  anywhere. 


BREWING 

COMPANY  LIMITfP 


[irociuclive  facilitie.s.  1  their  ability  to  meet  their  obliga- 

But  what  are  the  socially  desir-  '  tions  in  the  future? 
able  outlets  for  tliese  savings  that 

are  not  already  being  covered?  Is  !  Irrigation  on  the  Canadian 
it  more  fund.s  for  housing?  There  ‘  prairie.s  dates  back  more  than  70 
would  not  seem  to  be  any  short-  years.  I 


MONTREAL 


SOREL 


VANCOUVER 


1 
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Surplus  Again  Reported 
3y  Ottawa  For  October 

Brings  Excess  of  Receipts  Over  Expenditures  To 
$533.6  Million  for  7  Months  —  Abbott  Warns 
Monthly  Figures  May  Prove  Misleading 


A  substantial  excess  of  revenues 
ever  expenditures  again  is  report¬ 
ed  for  month  of  October  in  state¬ 
ment  of  comptroller  of  federal 
treasury.  Total  revenues  for 
month  amounted  to  $215,546,699 
and  total  expenses  to  $151,606,670, 
pointing  to  a  surplus  of  $63,940,- 
029.  This  compared  with  surplus 
for  October  last  year  of  $60,851,- 
235  on  total  revenues  of  $221,388,- 
500  and  total  expenditures  of 
$168,760,483. 

For  first  7  months  of  govern¬ 
ment  fiscal  year  —  period  from 
April  1st  to  October  31st  1948  — 
there  was  a  surplus  of  $533,623,505 
in  revenues  over  expenditures, 
with  former  totalling  $1,530,313,- 
437  and  latter  $996,689,982,  which  | 
compared  with  a  surplus  for  same 
period  last  year  of  $540,655,873 
on  revenues  of  $1,611,279,151  and 
expenditures  of  $1,070,623,278. 

Principal  changes  among  reve¬ 
nues  for  7-month  period  are  a  drop 
of  over  $58.6  million  in  customs 
Import  duties  and  reduction  of 
about  $18.8  million  in  War  Assets 
Corp.  receipts.  Among  expendi¬ 
tures,  interest  on  funded  debt  for 


the  year  by  various  govemment- 


Bank  Staff  Changes 


DOMINION  BANK 
T.  B.  Connochie,  assistant  man¬ 
ager  of  The  Dominion  Bank  at  To¬ 
ronto,  goes  to  head  office  as  staff 
supervisor.  H.  F.  Cowan  is  to  be 
assistant  supervisor  of  the  foreign 
department  at  head  office. 

K.  G.  Deans,  accountant  at  Fort 


owned  enterprises,  such  as  the  1  Williams,  has  been  made  manager 


C.N.R.  and  the  T.C.A.,  together 
with  deficits  Incurred  during  the 
year  in  operating  such  agencies  or 
accounts  as  the  Canadian  Wheat 
Board  and  the  Prairie  Farm  Emer¬ 
gency  Fund. 

That  portion  of  the  April,  1949, 
cheque  issue  which  represents  pay¬ 
ments  for  expenditures  originating 
in,  and  properly  attributable  to, 
the  present  fiscal  period.  In  ac¬ 
cordance  with  the  provisions  of  the 
Consolidated  Revenue  and  Audit 
Act  the  government's  books  are 
always  held  open  at  March  31st  in  | 
order  to  record  expenditures : 
which,  although  they  were  incurred 
in  the  current  fiscal  year,  are  not  ■ 
actually  paid  until  April,  the  first , 
month  of  the  following  year. 

C.ash  Surplus  Different  [ 

Mr.  Abbott  also  emphasized  the  | 
fact  that  the  surplus  indicated  by , 
the  figures  on  the  comptroller’s  | 
statement  should  not  be  confused  ' 
with  the  government's  "cash”  sur-  j 
plus  —  i.e.,  the  net  cash  remaining  ' 
to  the  government  out  of  a  year's 


at  Geraldton,  Ont.  T.  J.  Johnston 
manager  at  Geraldton,  goes  in  the 
same  capacity  to  Kirkland  Lake. 

B.  A.  Harvie  has  been  given  the 
post  of  manager  at  Cornwall,  Ont. 

J.  Babbage  has  been  made  as¬ 
sistant  manager  of  the  foreign  de¬ 
partment  at  Toronto. 


Little  Benefit 
For  Vancouyer 
Strike  In  U.S. 

Diversion  to  B.C.  Ports 
As  Result  of  Labor 
Troubles  Across  Line 
Negligible 

Special  Correspondence 
Vancouver.  —  Despite  the  ship¬ 
ping  paralysis  in  United  States 
ports  on  the  Pacific  due  to  strikes  j 
and  the  freedom  of  British  Colum¬ 
bia’s  waterfront  from  labor  I 
trouble,  Canada's  Pacific  ports  ! 
I  have  benefited  little,  if  at  all,  from 
i  the  situation. 

So  far  as  can  be  readily  deter- 


Foresf  Fires  In  B.C. 
Af  Low  Level  In  1948 


The  number  of  forest  fires  and 
the  cost  of  fire-fighting  has  been 
exceptionally  low  this  year  in 
British  Columbia. 

There  were  only  803  fires  re¬ 
ported,  compared  with  1,290  for 
the  1947  season  and  1,651 
during  1946.  The  cost  to  the 
Forest  Service  was  $39,817  ex¬ 
pended  in  fighting  fires.  Last  year 
the  amount  was  $57,646,  while  in 
1946  it  totalled  $149,054. 


BANK  OF  NOVA  SCOTI.\ 

M.  W,  Bruton  has  been  made  i 
manager  of  The  Bank  of  Nova !  .  ,  ,  „  , 

Scotia  at  Bank  and  Gladstone,  Ot- !  ^  small  v-alue  of  freight 

I  has  been  diverted  through  British 


7  months  was  about  $9.5  million  [  operations  after  taking  into  ac- 
lower;  compensation  to  provinces  j  eount  all  cash  receipts  other  than 
was  dov-n  over  $38  mUllon;  mines  ;  borrowings,  and  all  cash  disburse- 
and  resources  expenditures  up  1  »«ents  other  than  redemption  of 
about  $11.6  million;  old  age  pen- 1  debt.  The  former  surplus  repre¬ 
million ;  national  seats  the  excess  of  revenues  over 


I 

K.  L.  Crowley  has  been  appoint- 1 
ed  manager  at  Doaktown,  N.B.  i 
E.  S.  Dibb  has  been  given  the  i 
post  of  manager  at  Mattawa,  Ont.  i 
C.  R.  Diekie  is  to  be  manager  at  I 
Oakwood  and  St.  Clair,  Toronto,  i 
E.  G.  Mosher  has  been  made ! 
manager  at  Tatamagouche,  N.S.  i 
G.  H.  Wilcox  has  been  appointed 
manager  at  Grand  Manan,  N.B. 

S.  E.  Burwash  has  been  made  as. 
slstant  manager  at  Hamilton,  Ont. 

T.  B.  Lockhart  has  been  given 
the  post  of  accountant  at  Victoria, 
B.C. 

J.  W.  Sambrook  has  been  made 
assistant  accountant  at  Edmonton. 


sions  up  $15.4 
revenue  expenses  up  $10.3  million: 
public  work  up  $7.8  million;  trans. 
port  up  $8.4  million;  and  veterans 
affairs  up  $51.8  million. 

E.\penditures  Coming  Up 

In  releasing  October  figures 


Steady  Earnings 
Consumers  Class 


expenditures  in  the  strict  account¬ 
ing  or  budgetary  sense  of  those 
terms.  It  excludes,  for  example, 
all  receipts  which  represent  repay¬ 
ments  of  loans  and  advances,  and 
it  also  excludes  all  receipts  which 
represent  accumulations  on  an- 
Hon.  Douglas  Abbott,  Minister  of  nuity,  pension  and  insurance  funds. 

Finance  draws  attention  to  the  in- '  Similarly  excluded  on  the  expendi- 
terim  nature  of  the  monthly  fig- :  ture  side  are  all  government  out- 
ures  and  emphasizes  the  danger  of  ;  lays  arising  from  increases  in 
drawing  misleading  conclusions  !  loans,  advances  and  Investments, 
tlierefrom.  He  points  out  that  it :  Such  outlays  use  up  cash  but  they 
would  be  wrong  to  assume  that  the  are  not  expenditures  in  the  ordi- 
govemment’s  budgetary  surplus  ^  nary  accounting  or  budgetary  ;  during  year  in  costs  of  both  ma- 
will  continue  to  increase  during  the  i  sense.  Moreover,  certain  expen-  ,  terials  and  labor.  Despite  capacity 
last  five  months  of  the  fiscal  year  dltures  which  are  included  in  ar- 1  operations  at  plants  of  company 
at  the  same  rate  as  it  has  been  i  riving  at  the  budgetary  surplus  do  throughout  the  period  and  a  mod- 
during  the  first  seven  months  of  not  require  the  actual  disburse- 1  erate  increase  in  selling  prices, 
the  year.  Although  further  in- 1  ment  of  cosh,  e.g.,  write-offs  of ,  net  e.arnings  were  slightly  below 
creases  in  the  budgetary  surplus  I  assets  and  the  annual  addition  to  ^  previous  year's  figure  as  above, 
are  expected  in  the  succeeding  j  the  reseiwe  for  pos.sible  lo.sses  on  ’  Net  for  year  under  review  was 
months  between  now  and  next '  ultimate  realization  of  active  after  depreciation  about  $7,000 

assets.  I  higher  than  for  previous  year  at 

As  an  indication  of  the  magni- !  ^ 

tude  of  some  of  the  items  which  $12,000  at  $(6,000,  and  tax 


Net  Off  Slightly  at 
$2.01  a  Share  in  Face  of 
Capacity  Operations 

Fiscal  Years  Ended  .\u(ust  31 
1948  1947 

Net  Fjirnlngs  ..  $  fl41.8."i2  {  6.‘.fl.188 

Per  Share  .  82.01  82.0.1 

ranalble  .Assets  .  5  570.42.1  5,488.117 

Equity  on  Stock  817.14  817.11 

Net  \V.  Tapilal  1.870,110  2.1,‘i7,90,i 

Annual  report  of  Consumers 
Glass  Ltd.  reflects  continued  rise 


Columbia  ports  that  would  ordina¬ 
rily  have  passed  through  Puget 
Sound,  Oregon  or  California.  Union 
officials  in  Vancouver  claim  that 
their  men  are  not  unloading  any 
cargoes  here  from  United  States 
strikebound  ports. 

Unlike  eastern  Canadian  ports, 
which  do  not  generally  receive 
cargo  from  ships  normally  unload¬ 
ing  in  eastern  United  States  ports, 
Vancouver  is  one  of  the  three  main 
i  centers  at  which  most  west  coast- 
I  bound  ships  dock.  j 

i  Most  of  the  ships  now  prohibited 
!  into  either  San  Francisco  or  Seat¬ 
tle  normally  enter  Vancouver  any- 
i  way  to  pick  up  such  freight  as 
!  lumber,  plj-wood,  canned  fish, 

1  metals  and  wheat.  But  this  is  all 
cargo  that  originates  in  Canada 
and  would  not  have  been  shipped 
I  through  American  ports  regardless 
'  of  whether  a  strike  prevailed  there. 

Port  Exceptionally  Busy 
Vaucouver,  however,  has  been 
exceptionally  busy  in  recent  weeks, 
so  far  as  offshore  cargo  movement 
is  concerned,  but  this  is  a  seasonal 
\  development  and  not  unexpected 
I  at  this  time  of  the  year.  For  In- 
‘  stance,  grain  from  the  Canadian 

■  prairies  has  been  rolling  into  Van- 
:  coiiver  at  the  rate  of  100  carloads 

■  a  day  for  seme  time,  and  practi- 1 
cally  ail  this  is  for  export.  Van-  | 


Unemployment 
Figures  In  B.C. 
Are  Misleading 

Is  Seasonal  Trend,  Re¬ 
sult  of  Winter  Migration 
from  Prairies  to  Pacific 
Coast 


Industrial  outlook  Is  tempered  by 
the  uncertainty  as  to  whether  the 
province’s  traditional  overseas 
markets  in  the  United  Kingdom 
and  other^non-dollar  countries  will 
be  able  to  continue  buying  British 
Columbia’s  major  export  products, 
but  so  far  there  has  been  suffi¬ 
cient  domestic  demand  to  main¬ 
tain  production  without  serious 
prospect  of  large  surpluses. 

The  United  Kingdom  is  not  buy¬ 
ing  canned  salmon  from  British 
Columbia  this  year  for  the  first 
time  in  a  generation,  and  British 
purchases  of  lumber  will  probably 
be  sharply  less  than  in  the  past. 
But  requirements  in  Canada  for 
both  these  products  has  been  such 
as  to  cause  little  anxiety. 


Canadion  New  President 
Agency  Managemnt  Ass'n 

George  Dunbar,  Superintendent 
of  Agencies,  The  Mutual  Life  As¬ 
surance  Company  of  Canada,  was 
elected  the  new  president  of  The 
Life  Insurance  Agency  Manage¬ 
ment  Association  of  Hartford,  at 
the  recent  annual  meeting  of  the 
association  held  in  Chicago,  Mr. 

Dtmbar  succeeds  Dudley  Dowell 
vice-president  of  The  New  York 
Life. 

Another  Canadian,  R.  J.  Wood, 
assistant  general  manager,  Im-  Deep-sea  shipping  In  Part  of 
perial  Life  of  Canada,  was  elected  Vancouver  Is  booming,  largely  due 
to  the  board  of  directors.  One  of  to  the  U.S.  West  Coast  maritime 
the  retiring  board  members  is  strike. 


prominent  also  in  Canadian  Life 
Insurance  circles.  He  Is  J.  A.  Mc¬ 
Allister  assistant  general  manager, 
Sun  Life  of  Canada. 

At  the  invitation  of  the  Life  Of¬ 
ficers  Association  of  Canada,  the 
1949  annual  meeting  of  the  Asso¬ 
ciation  will  be  held  in  Canada.  The 
more  than  500  agency  officers  and 
company  presidents  who  attend 
these  meetings  will  convene  next 
November  at  the  Chateau  Pron- 
tenac,  Quebec.  Twenty-five  mem¬ 
ber  companies  are  located  in  Can¬ 
ada. 


March,  these  will  likely  be  offset, 
at  least  in  very  large  degree,  by 
certain  expenditures  of  substantial 
amount  which  are  ordinarily  not 
recorded  In  the  government’s  ac¬ 
counts  until  right  at  the  end  of  the 
year. 

Included  In  this  category  of  ex¬ 
penditure  are  the  following:  In¬ 
terest  on,  or  contributions  to, 
funds  of  various  kinds,  e.g.,  in- 
ferest  allowed  on  government  an¬ 
nuities,  Interest  on,  or  contribu- 
tiems  to,  various  superannuation, 
retirement  and  pension  funds,  and 
interest  paid  or  credited  on  Post 
Office  savings  bank  deposits. 

Any  addition  to  the  general  re- 


entail  demands  upon  the  govern¬ 
ment’s  cash  resources  over  and 
above  the  regular  budgetary  ex¬ 
penditures,  the  comptroller’s  Octo¬ 
ber  statement  gives  details  of  the 
net  cash  outlay  required  during  the 
current  year  for  loans,  advances 
and  investments.  Although  the 
total  of  such  items  (excluding  ad¬ 
vances  to  the  Foreign  Exchange 
Control  Board  and  amounts  tempo¬ 
rarily  invested  in  the  Government’s  . 
own  securities)  showed  a  small  net 
decrease  of  $6.9  millions  during 
October,  the  overall  net  increase  ' 


provision  lower  by  about  $77,000 
at  $392,999.  Directors  and  legal 
fees  were  up  at  $2,855  from  $519. 

Completion  of  rehabilitation 
program  of  company  is  reflected 
in  balance  sheet,  which  shows  net 
working  capital  $278,555  lower 
than  at  end  of  previous  fiscal  year, 
wnth  current  assets  about  $200,- 
000  lower  at  $2,467,052  and  cur¬ 
rent  liabilities  up  about  $67,000 


Special  Correspondence 
Vancouver.  —  Although  employ¬ 
ment  services  in  British  Columbia 
report  20,000  applicants  for  work, 
with  only  about  1,000  listed  Jobs, 
it  is  pointed  out  by  officials  that 
this  is  a  seasonal  condition  and 
nothing  to  cause  alarm. 

The  unemployment  figures  ac 
tually  give  a  false  impression  be¬ 
cause  thousands  of  persons  drift 
to  the  coast  from  the  prairie  prov¬ 
inces  during  the  winter  and  then 
return  in  the  spring  when  the 
weather  moderates.  While  they 
are  on  the  coast  many  of  these 
temporary  residents  make  applica¬ 
tion  for  emplojTnent,  but  they  are 
not  necessarily  in  desperate  need 
of  work  by  any  means.  Most  of 
them  come  to  the  coast  with  ample 
funds  to  carry  through  the  winter, 
regardless  of  whether  they  manage 
to  pick  up  Jobs  In  British  Colum¬ 
bia. 

Officials  of  the  National  Em¬ 
ployment  Service  here  claim  there 
is  no  reason  for  able-bodied  per¬ 
sons  to  be  destitute  in  Vancouver 
or  any  other  Canadian  coast  city. 
Apart  from  the  fact  that  most 
workers  are  entitled  to  unemploy- 
couver’s  terminal  grain  elevators  '  insurance  benefits,  there  is 

,  have  a  total  capacity  of  more  than  !  demand  for  casual  labor 

!  18,000,000  bushels  and  they  have 
’  been  relatively  busy. 

j  Most  of  the  grain  that  has  pass- ,  .  ...  ^  j  * 

'  ed  through  Vancouver  so  far  is  for  |  ^'^smess  and  industry  in 

the  United  Kingdom  and  India,  and  '  Columbia.  In  fact,  a  mod- 

next  spring  the  movement  will  in- 
;  elude  wheat  for  South  Africa. 

One  development  that  has  stimu¬ 
lated  cargo  business  out  of  Van¬ 
couver  is  the  fact  that  this  is  now 
the  home  port  for  several  mer- 
]  chant  marine  fleets,  most  of  which 
^  are  chiefly  concerned  with  the 
i  lumber  trade. 

i  One  effect  of  the  shipping  strike 
I  down  the  coast  has  been  to  stimu¬ 
late  interest  in  Alaska  in  the  pos- 
I  sibility  of  making  it  possible  for 
I  Canadian  ships  to  carry  freight 
direct  to  Alaska  from  Prince  Ru- 


to  take  care  of  the  situation. 

No  Great  Recession 
There  has  been  no  notable  reces- 


erate  boom  is  still  under  way.  The 


MMW  laSUM 


TKm  Bvedt  havtng  hun  vM,  IU$  aimHummU  vfptan  m  • 
matter  qf  rteari  onlf. 


$800,000 


Suabtf 


LA  COMPAGNIE  DU  TELEPHONE  SAGUENAY- QUEBEC 

(Incorporated  under  the  laws  of  the  Province  ot  Quebec) 

3  H%  Mortgage  Series  Bonds 
Dated  October  1, 1948 
Maturing  October  1, 1973 

Principal  and  leinl-annual  interest  (April  1  and  October  1)  and  redemption  premium,  If  any, 
payable  in  lawful  money  of  Canada  at  the  principal  oflSce  of  the  Company'e  bankers  in  the 
cities  of  Montreal,  Quebec,  Chicoutimi,  Toronto,  Halifax,  Saint  John,  Winnipeg  and  Wncouver, 
at  the  option  of  the  holder.  RedeemaUe  at  any  time  before  metuHty.  in  whole  or  in  part,  at  th# 
option  of  the  Company,  on  not  less  than  thirty  days'  notice,  at  the  imncipal  amount  thereof  and 
accrued  interest  to  the  date  fixed  for  redemption,  plus  a  premium  of  4%  If  redeemed  prior  to 
October  1,  1949;  and  if  redeemed  thereafter  prior  to  October  1  in  any  year,  ^  premium  in  each 
•uch  yea*  ending  October  1  shall  be  reduced  by  H  of  1%  multiplied  by  the  number  of  full  twelve 
month  periods  expired  ftnee  October  1,  1948;  coupon  bonds  in  the  denomination  of  $1000,  le- 
gistcrable  as  to  principal. 

LcMl  Opinion:  Messrs.  Geoffrion  &  Prud'homme,  acting  for  ourselves,  and  Messrs; 
Montgomery,  McMichael,  Common,  Howard,  Forsyth  &  Ker,  for  the  Company 

Trustee!  The  Royal  Tnjst  Company 

In  ^e  opinion  of  Counsei,  these  Bonds  are  investments  in  which  the  Canadian  and 
British  Insurance  Companies  Act,  1932  (Dominion),  as  amended,  states  that  companies 
registered  under  it  may  invest  their  funds 

PRICE:  100.00  and  accrued  interest 

G.  BEAUBIEN  &  CQ.,  LIMITED 

221  NOTRE  DAME  STREET,  WEST 

MONTREAL  1 
c 

Ottawa  •  Treis  RiviSres  «  St.  Hyacinth# 

Pori*  *  Brut*«ls 


L. 


fhowlnlgon  Poff^ 


at  $2,467,032.  Cash  is  lower  at  |  pgrt  or  other  British  Columbia 


serve  for  possible  losses  on  ulti-  j  in  these  items  for  the  7-month 
mate  realization  of  active  assets  period  April  1-October  31  amount- 

which  now  stand  on  the  books  at  i  ed  to  $126.7  millions.  Compara-  '  ’  eqAa  ko-j  ««  T^T•»vir,1la 

.  .  t.,..  - f _ ”  '  178  from  $209,582  on  previous 

almost  $5  billion.  an,l  fnr  . 


$35,996  from  $333,528  and  invest- 
aicnts  dowm  at  $851,500  from 
$1,051,500  :  receivables  are  up  at 
$805,197  from  $693,381  and  in¬ 
ventories  up  at  $767,851  from 
Payables  are  up  at  $320,- 


Any  deficits  sustained  during 


REVEM'ES 
Orilintry  Revenue — 
i.ustoms  Import  Duties 

F..\cise  Duties  . 

Kvcise  'laxes  . 

Income  ami  E.  I’.  Taxi 
I’ostal  Ilevenue  ...... 

Sundry  . 


tive  figure  for  October  and  for  7 
month  period  follow: 

Month  of  Month  of  .^pril  1, ’4S  to  Ap.  1,’47 
October  191.8  October  1947  Oct.  11.  1948  to 

( I'nrevisedj  (Oct.  Lnrex'ised  Oct.  .‘il, ’4, 


i  balance  sheet. 


Total  Ordinary  Hcxcnue 

Special  Receipts — 

War  Assets  Corporation 
Other  .  . . 


Total  Rnenues  ...... 

E-XPE-VDITIRES 

0.-din»ry  Expenditure  — 
(by  Departments)  — 

.ffirlculture  . 

Finance — 

Interest  on  Public  D<l)t 
Western  Pros  inces  Treas- 
Bills  and  Natural  He- 
sources  Settement  Act 
Compensation  to  Provin¬ 
ces  re  Taxation  .^Rrec- 

nients  . 

Other  Appropriations 

T.abour  . . 

Mines  and  Hesources  . . 
National  llealtli  and  Welfare 
Family  Allowances 
Dominion’s  Share  of  Old 
Arc  Pensions,  InclndinK 
Pensions  to  the  liliml 
Other  Anpropriatloni  . 

National  liexenuc  . 

Post  Office  . 

Public  Works  . 

Transport  . 

Veterans’  Affairs  . 

Other  Departments  .... 

Total  Ord.  Expenditure 

Di  mobilization  and  Reconver¬ 
sion  Expenditure  —  (by 
Departments) 

Agriculture  . 

Finance — 

Wartime  Prices  and  Trade 

Board  . 

Oilier  Appropriations  . 

I.uFour  . 

Mines  and  Hesources  .. 
Nalkmal  Defence  — 

(.Army,  Navy  and  Air) 

Pulilic  Works  . 

Heeonstructlon  A  Supply 

Trji-isport  ■  _  . 

Wierans’  .Affairs  . 

Other  Departments  . 

I  olal  Dr niohili/atlon  ami 
Heci'ii  >  er.  Expi-miiluix 

rspital  Expenditure  . 

bpecial  Expenditure  . 

to-. --nment  Owned 
Enterprises — 

Can.  .National  Railways — 
P.E.l.  Oar  Ferr.-  and  Ter¬ 
minal  —  Deficit 
Naliomil  Harbours  Board 

Noil  Active  . 

Other  Charges— 

Consolidated  Deficit  Ac¬ 
count  Miscellaneous 

Total  lixpendlftires  .. 

F.xcess  or  RevaatM*  Over 
Exi’cnditurcs  —  (Budgetary 
.Surjdus  . 


2ft.-in0  .',80 

.13.721.718 

121.277,588 

179.915,198 

10.810,281 

120.81:4.782 

112..1.15,or)l 

'M.0A.S  SXL 

:41i»,480L2f*2 

:5:4.'.:..’»:4.75:i 

110,0.11.910 

105.811. 1.51 

810,141.312 

827,1  12.01 1 

(KKl 

40.080,100 

:40,30S.M)1 

4,172,7ir> 

3.811,4.1.8 

41,105,6.51 

3:1,1 10.969 

■  21(1.721,111 

221,388  500 

1,175.100,011 

1.. 527,791. 800 

2.2.’)f>.042 

3,1 40  108 

10.911,840 

29,791.618 

2,571.412 

.5,070,802 

44.205.6oG 

.53,092,672 

229.011.718 

1,5.10.111,187 

1,611.279,151 

1,52;  on 

1,329,351 

10,251.270 

8,298,204 

26,700,330 

31,380.456 

201.880,099 

211,353,628 

16,062,500 

16,002.300 

42,28  4,.525 

80,324,820 

2.701,911 

2,211.7.55 

18,5:41  400 

16,197,0.10 

2.023.3H1I 

21, .510,021 

18,95.5.821 

5.211,2(M) 

2,252,  TjC 

21,790.142 

1.1,180,219 

22,593,110 

21,052,064 

157,018,169 

1.52,721,901 

10,191,072 

5,000,021 

12  778,507 

17,102.887 

611.262 

419,017 

1,.581,067 

2,708.8.11 

4,101,1.58 

3.197,7:11 

29,1 12.957 

18,851.711 

5,872, 150 

5,280,000 

19.450,117 

4,7Hn,fmo 

3  4.18,990 

21,941.994 

i7,(km.og:»  I 

,1,742,512 

2..’;  2.1,570 

20,101.1,55 

1 1,005,852  1 

ll,.15l.712 

7.720,582 

108,0.11,825 

.50,8.1.5.319 

6,091,510 

5,872,187 

41,718,2.17 

;il,(l.52.018 

118,107,081 

111.402.838 

780,005.30.1 

712,082.529 

1,671,337 

4,805,128 

12,125,381 

22,741,914  j 

.372,92.1 

2,809,161 

9,910,421 

26.000,.'S.j7  i 

10,345 

2.051,417 

175,8  40  i 

17,2.51,008 

313,071 

940.969 

2,139,129 

.5A87,592 

Cr.  12,025 

450,778 

721,204 

1,680,191  1 

19,027  .199 

14.029,474 

113,537,076 

87.925.2.15  \ 

12:4,027 

717,490 

971,181 

4,7.'47.0n0  1 

1,9.10„197 

7,805,972 

13  260.719 

29,105,992  : 

os.int 

.515.111 

704.701 

2.113,951  1 

4.795-102 

18,111.718 

41,05.1.274 

16l,.158 

1,788,382 

2,180.988 

8.094,288 

29,101,199 

51.695,941 

197,179,311 

.1.18,7.51,011  1 

1.9(i8.7r,2 

i  870,101 

o.:40().n57 

8,201,281 

1,615,777 

73:1,511 

8,779,113 

10,1:12,02.5  j 

2.58,000 

58,000 

568  000 

118,000 

461,000  1 

77,550 

613,502 

30,428  1 

151,606,670 

168,760,48.3 

996,689,982 

1,070,023,277  j 

63,910,029 

60,851,214 

533,623,503 

!)40if>j5,873  1 

Can.  Western  Lumber 
New  Plant  Progresses 

A  considerable  amount  of  pre¬ 
liminary  work  which  includes 
contour  .survey  of  sites  and  pile 
driA’ing  tests  has  been  completed 
for  the  $25,000,000  pulp  and  news¬ 
print  mill  to  be  erected  for  Cana¬ 
dian  Western  Timber  Co.,  subsi¬ 
diary  of  Canadian  Western 
Lumber,  at  Duncan  Bay,  B.C. 
Surveyors  are  locating  wa^er  sup¬ 
ply  lines  and  transmission-  line  to 
supply  power  from  B.C.  Power 
Commission's  Campbell  River 
plants. 

The  mill  will  utilize  wood  left 
after  logging,  heretofore  regarded 
as  waste. 


ports.  At  present  this  is  prohibit- 
I  ed  by  the  Jones  Act,  with  the  re¬ 
sult  that  whenever  American  Paci¬ 
fic  ports  are  strikebound  Alaska 
is  virtually  isolated. 

Governor  Ernest  Gruenlng  of  I 
Alaska  has  been  consistently  | 
fighting  for  the  right  of  Canadian  I 
ships  to  carry  cargo  to  Alaaka,  and 
the  issue  enlivened  discussion  at  a 
recent  conference  of  the  Pacific 
Northwest  Trade  As.sociation  in 
Portland  where  Governor  Gruening 
maintained  that  Alaska  shipping 
is  controlled  by  a  Seattle  monopoly 
which  under  present  strike  cir¬ 
cumstances  is  unable  to  keep  the 
territory  supplied.  Gruening  be¬ 
lieves  that  if  and  when  Alaska 
attains  statehood  it  will  have 
power  to  make  a  more  satisfactory 
arrangement  for  shipping  via  B.C. 
ports. 


money  for  progress 


I  1 


The  world  production  of  sugar 
is  enough  to  fill  a  box  the  size  of 
a  football  field  and  six  miles  high. 
Canada  uses  more  than  3,500,000 
pounds  of  sugar  daily. 


JTI money  in  the  Bank 

■  ■  ■  Ate 


To  many,  money  in  the  Bank  meant 
college  educations  for  their  children ; 
to  others  it  made  possible  a  long 
planned  for  holiday  or  the  beginning 
of  a  home.  To  every  depositor  it 
spelled  security  for  tomorrow.  Dur¬ 
ing  the  vear  deposits  increased  by 
$39,446,000  to  $680,129,000. 


money  to  improve  living 


Weekly  statement  of  the  Bank  of  Canada  as  at  November  17th, 
1948,  show.s  total  a.s.sets  lower  by  $11,466,276  than  at  the  end  of  the 
previous  week  at  $2,070,939,930.  investments  are  shown  down  $15,813,- 
494  from  previous  W’eek,  holdings  of  Sterling  and  U.S.  Funds  were  un¬ 
changed  while  other  a.ssets  were  up  $4,371,973.  Deposits  decreased 
during  week  by  $12,136,876,  circulation  was  off  $996,522,  while  other  I 
liabilities  were  up  $1,667,119.  ' 

In  comparison  with  corresponding  week  last  year,  total  a.s.sets 
are  shown  higher  by  $174,763,687.  Investments  reveal  an  increase  of 
$111,303,578,  while  Sterling  and  U.S.  Funds  show  a  decline  of  $797,152. 

Circulation  is  up  $92,831,437  from  same  period  last  year  and  de¬ 
posits  are  shown  $73,791,276  greater,  including  $68,233  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith: 

Nov.  17,  1948  Nov.  10,  1948  Ch’ge  in  wk.  Ch’gf  !n  yr. 


r.old  Bullion  . 

Silver  Bullion  - - - - 

Slerilng  and  I’  S.  Fund 
Other  Currencies  . 


Tot.al 

Subsidiary 


f>S.21.1 
:,7  821 


Advancex  to: 

(Miarlered  and  Sav,  Banks 

Investmentb — 

(i()  I).  I’.  Sl:ort  Term 
III)  IJoni.  I'rov.  S'-eurities 
(e)  Ollier  Securities  . 


120,(1.-,  4 
108,113 


1,210  079,418 
;9.',,9:).',,i29 


08.2.11 
71, .->77 

141,810 

115,111 


15,7.',0  -f 


15,7.-.n 

(),998 


797,1  .'■,2 
.07,821 


7. 19  ,.111 
161, (i66 


Total  .  2,012,014,810 


XOl’E-  _  The  above  statement  does  not  Include  any  receipts  other  than 

I  .  M-nues  nor  any  dlshursenieiits  other  Ilian  regular  budgetary  expenditures. 
1  ell- led,  for  example,  are  all  receipts  arising  foin  repayments  of  loans  and 
■  MU  -es  or  from  accumulations  on  annuity,  pension,  and  insurance  funds. 

miliiilV-  excluded  on  the  expenditure  side,  for  example,  are  all  Govenuiieiit 
•allais  arising  from  increases  in  loans,  advances  and  investments. 


I  D.B,  .Sliiire  Capital 
Bank  I’remlses  .  .. 
All  Other  Assets  .... 

Total  . 

LIABILITIES— 

Capital  Paid  L’p  ..  . 

Real  FTiiid  . 

Notes  In  Circulation 


Depeslia— 

(a)  Dom.  Ciovcrnnieiil 

(b)  Chartered  Bunks 

(c)  Others  . 


2.5.000  nno 
2,487,700 
11,20:4,217 


1,211,291,827 
790,5.18,51  4 


2,027.8.10,110 
25,000,000 
2,180,201 
20  812,7 13 


—15,212,109 
—  (WO), (185 


—15,815,194 


4-  1,199 

+  4,170,174 


4  191,770,01.5 
--  28,101,160 
—  25,000,0110 

-t  1  11,305,57,8 
+  25.000,000 
4-  18,191 

-i-  9,110,714 


Total 
I, labilities 
All  Other 


(other  curr.) 
i^iahilities  .. 


2,070,939,930 

2,082,400,206 

—11,460,270 

4  174,763,087 

.5,000,000 

10,0.50,367 

1,282,061,139 

.5,000,000 

10,0.50,167 

1,28,1,060,607 

—  990,528 

-f- 

92,811,1.17 

108,8.16,204 

559,101,:i01 

67,422,907 

118,411.711 

5.56,205,197 

73,160,240 

—  9,.595,5in 
-f  3  195,907 

—  5,7.17,273 

-1- 

4' 

8,380,570 

80,8.19,129 

2,134,875 

735,060,175 

717,797,151 

—12.1.10,870 

-f-  74,588,128 

08,23:1 

38,090,717 

r<8,211 

16, 429„598 

797,1.5a 

8,140,974 

■f  1,607,119 

•r 

2,()70,919,930  2,082,106,206  —11,406,276  -(  174,76.1,687 


New  schools,  watermains,  sidewalks, 
highways  and  improved  social  serv¬ 
ices  were  among  the  constructive 
tilings  the  Bank  helped  to  make  pos¬ 
sible  tlirough  funds  invested  in  gov¬ 
ernment  and  municipal  securities. 
Total  investment  in  securities  is 
$297,929,000. 


money  to  create 
.  new  services 


Through  1948  The 
Bank  of  Nova 
Scotia  againhelped 
demonstrate  one  of 
the  meanings  of 
freedom.  Many 
thousands  of  indi-' 
viduals  making 
their  own  independent 
decisions,  enabled  the 
Bank  to  keep  at  work  profitably  total  assets  which 
have  increased  from  $714,444,000  to  a  new  high 
of  $749,615,000. 


CONDENSED  GENERAL  STATEMENT 
AS  AT  30th  OCTOBER,  1948 

ASSETS 

Cash,  Clearings  and  due  from 
Banks .  $119,565,704.88 

Government  and  other  public 
securities,  not  exceeding  mar¬ 
ket  value .  274,894,830.64 

Other  bonds  and  stocks,  not  ex¬ 
ceeding  market  value .  23,034,307.88 

Call  loans  (secured)  .  23,934,406.38 

Other  loans  and  discounts  (after 
full  provision  for  had  and 
doubtful  debts)  .  269,479,562.74 

Liabilities  of  customers  under 
Acceptances  and  Letters  of 
Credit  (as  per  contra)  .  28,221,004.29 

Bank  Premises .  7,207,393.20 

Shares  of  and  Loans  to  Control¬ 
led  Companies .  2,311,768,20 

Other  Assets .  966,868.19 


$749,615,846.40 


LIABILITIES 


Dollars  entrusted  to  the  Bank  were  the 
instruments  by  which  thousands  of  busi¬ 
nesses  made  more  things  and  more  jobs, 
and  by  which  farmers  increased  tiieir 
production  of  food.  Loan.s  by  the  Bank 
for  an  infinite  variety  of  business,  farm¬ 
ing  and  personal  activities  increased  by 
$35,500,000  to  $293,400,000. 


Notes  in  Circulation . 

$  1,464,942.44 

Deposits . 

680,129,542,32 

Acceptances  and  Letters  of 
Credit  outstanding . 

28,221,004.29 

Other  Liabilities . 

859,232.01 

Capital  . 

12,000,000.00 

Reserve  Fund . . . 

24,000,000.00 

Dividends  declared  and  unpaid  . 

363,411.52 

Provision  for  extra  distribution.. 

240,000.00 

Balance  of  profits,  as  per  Profit 
and  Loss  Account . 

2,337,713.82 

$749,615,846.40 

THE  BANK  OF  NOVA  SCOTIA 


Established  1832 

GENERAL  OFFICE:  TORONTO 
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Macho Riyer Cold  WestemOilNews 

Locates  New  Vein  ■  _  - .  ..  ...  O’Brien  Gold  Mines  Ltd. 


y  ,^,3  ^educ  field  has  another  wild 

r  J  V  1 - •  C  I  well,  this  time  a  gas  rogue,  in  the  sold  produc  ion  valued  at  $810  880 

Good  Values  in  Samples,  form  of  Mercury-Lduc  No.  1.  five  ^he  first  mne  months  of  1948 
From  Vein  I  200  F«et  miles  east  of  the  Leduc  field  pro-  compared  with  $645  855  in  the  cor- 
So.ith  W««rlc  <;h«w;no  I  per.  A  somewhat  similar  condition  responding  period  of  1947.  accord- 
bouth  Of  Woods  Showing  P  experienced  as  during  the 

-  _ .P  ,v.of  -ot,,....!  0-0=  Bureau  of  Mines.  During  period 

Toronto.  —  Macho  River  Gold  43,422  tons  were  milled  with  a  re- 

,,,  ,  .  .  ‘  IS  breaking  through  the  ground  at  , 

Mines  has  uncovered  a  new  vein  scattered  from  ‘=0''®*’^  518.67  per  ton.  This 

which  has  been  opened  for  a  length  600  feet  to  a  quarter  of  a  mile  from  ®  figures 

of  40,906  tons  with  a  recovery  of 

of  218  feet,  F.  A.  Boylen,  vice-  the  well  head.  •’ 

president  of  company  reports.  The  Oil  experts  stress,  however,  that  ^  .  .  ..  „  . 

showing  is  located  1,200  feet  south  there  is  no  parallel  between  the  ♦  ending  Septem- 

of  the  Woods  vein  emd  two  chan-  Mercury  situation  and  the  Atlantic  ^3,137  tons  were  imlled 

nels  samples  gave  returns  of  $10.50  wild  well,  since  the  Mercurv  well  ^  $22.86.  Com- 

and  $13.30  over  3  feet.  is  now  wild  and  can  be  controlled 

Diamond  drilling  is  continuing  to  in  fairly  short  order.  However,  as  $16.9^ner  ton  ^ 

Investigate  the  northeast  striking  soon  as  ‘‘cratering’’  developed  _ ‘ 

shear  zone  which  cuts  across  the  around  the  well-head,  the  team  ^  -  _ 

structure  between  the  north  and  waged  the  six-month  battle  0|j|q|0  ^jQIq 

Farchell  veins.  This  structure  is  against  Atlantic  No.  3  was  brought 
considered  one  of  the  main  fea-  action. 

tures  of  the  property  and  a  drill  Control  valves  on  the  casting,  r  ■  OTITS  EXpollQ 

hole  put  down  to  probe  It  showed  a  I  which  extends  to  320  feet,  can  be  - 

width  of  45  feet  carrying  gold  | Pai.,.-- 

values  up  to  $3.50.  Another  hole  I  A  two-inch  line  was  mstal-  Ketum  tO  More  Normal 

150  feet  away  gave  3.1  feet  of  core  i  f*’®  well-head  and  the  well  Operations  Reflected  in 

Msaylns  $14.70,  with  othor  .cc-i)™/  s'sSo'oio^rwrieH  Resu'**  for  Po**  Year 

tions  still  to  be  assayed.  4"®  *^^4®  8,500,000  cuDic  leet  _ 

daily.  This  has  since  been  in- 

-me  North  vein,  which  lies  1,600  ^  flow  line  and  Bulolo  Gold  Dredging  Ltd.  re¬ 
feet  northeast  of  the  Woods  show-  jg  ^timated  at  15,-  Po^ts  for  fiscal  year  ended  May 

Ing,  has  been  opened  for  a  length  qoqoqo  cubic  feet  daily.  31st,  1948  operating  profit  of  $1,- 

of  500  feet  by  trenches,  and  these  g’ource  of  the  gas  flow  is  un-  677,763  which  compares  with  fig- 
have  disclosed  coarse  free  gold  in  but  it  is  hoped  that  it  is  '  ore  of  $363,274  in  the  previous 

quartz  stringers  and  lenses  in  a  pocket.  j  year.  Bullion  output  in  the  period 

sheared  greenstone  zone.  Diamond  «  «  »  at  $2,614,639  against  $467,- 

drilling  confirmed  the  high-grade  „  rhT  t  f/i  !  036  in  the  year  ended  May  31, 

character  of  the  zone  and  two  Home  Oil  Co.  Ltd.  repo  ts  that  |  realized  value  from 

holes  extended  its  length  for  an  °"®  opera  ion  j  g^g  qqq  bic  yards  of  gravel 

.ddltlonal  200  f.et.  "“4 M  equiv.l.nt  to  33.28 

^  ^  .  and  that  another  will  probably  be  i  .  .  ^ 

^nds  for  the  work  are  being  |  cents  per  yard. 

supp  led  by  Quebec  Manitou  Mines,  acquired  and  immediate  |  R®Port  points  out  that  dredges 

which  holds  options  on  the  balance  !  ^^iiiing  is  planned,  it  is  stated,  i  Nos.  1  and  2  operated  continuous- 
A*'^  ^  George  Hudson,  comptroller,  con-  ly.  while  four  more  began  at  vary- 

tolal  of  $405,000.  :  jjg^g  Qjj  Anglo- 1  mgr  dates  from  July  19,  1947  to 

C.anadian  will  share  costs  and  will  ;  April  3,  1948.  Due  to  increased 
Report  Good  Indications  participate  throughout  on  a  fifty-  j  costs,  the  report  states,  certain 
A*  Gan  CODOer  Prooertv  ^‘^ty  basis  in  the  two  quarter-sec-  i  ^ow  grade  yardage  has  been  elimi- 
r  J  tions  acquired  from  the  Alberta  i  nated  from  reserves,  which  at  year 

The  recently  completed  electrical  •  government  at  a  total  cost  of  ®nd  were  estimated  at  111,797,000 
Tne  recently  compietea  electrical  ,  fi  ,  dredgeable  gravel 

resistivity  survey  on  the  west  sec-  !  caa  aaa  j 

tion  of  the  nronertv  of  Gan  Conner  i  *  *  ;  together___  with  13,500,000  yards 


Profits  Expand 

Return  to  More  Normal 
Operations  Reflected  in 
Results  for  Past  Year 

Bulolo  Gold  Dredging  Ltd.  re¬ 


total  of  $405,000. 


Report  Good  Indications 
At  Gan  Copper  Property 


Little  Chance 
Of  Oil  In  East 

But  Leduc,  Other  West¬ 
ern  Fields'  Output  of 
Great  Importance 

While  there  is  little  likelihood 
of  any  major  oil-field  discovery 
in  Quebec  and  the  Maritime  Prov¬ 
inces,  the  ever-growing  Western 
Canadian  oil  development  is  high¬ 
ly  important  to  the  eastern  prov¬ 
inces,  Henry  H.  Hewetson,  presi¬ 
dent,  Imperial  Oil  Limited,  told 
the  Canadian  Club  of  Montreal. 

“If  the  future  production  of  oil 
in  the  west  does  not  provide 
directly  an  oil  supply  for  Quebec 
it  can  be  used  indirectly,  by  ex¬ 
change  to  guarantee  a  supply,’’ 
he  continued.  “Accordingly,  the 
Western  oil  developments  are  not 
of  local  significance  only.  They 
are  of  national  importance.’’ 

Speaking  of  the  Canadian  oil 
production  and  supply  situation 
in  general,  Mr.  Hewetson  said 
that  it  had  been  estimated  that 
some  15  per  cent  of  the  total 
area  of  Canada  offered  prospects 
of  oil  discovery;  however,  “less 
than  one  per  cent  of  this  area  is 
located  in  Quebec  and  the  Mari¬ 
time  Provinces. 

“Canada’s  oil  resources,  like  her 
coal  resources,  appear  to  be  main¬ 
ly  in  the  West  and  therefore  re¬ 
mote  from  the  large  consuming 
areas  here  in  Eastern  Canada.’’ 

At  the  same  time,  he  noted, 
the  bright  prospects  indicated  for 
the  mining  industry  in  Quebec 
largely  made  up  for  its  lack  of 
oil  deposits. 

“As  mining  and  other  develop¬ 
ments  take  place  in  the  province 
more  and  more  oil  will  be  requir¬ 


ed,  and  we  are  sure  this  will  be : 
supplied  in  adequate  quantities.  I 

“The  large  consuming  areas  of 
Quebec  are  at  or  near  tidewater, 
which  makes  the  oil  resources  of 
distant  lands  available  to  them. 

■  If  the  future  oil  production  of  the 
West  does  not  provide  directly  rin 
oil  supply  for  Quebec,  It  can  be 
used  Indirectly  by  exchange  to 
guarantee  a  supply.” 

Leduc  Provides  Most 

Over  the  past  years  Canada’s 
total  production  of  crude  oil  has 
averaged  less  than  10  per  cent  of 
her  needs,  with  most  of  the  pro¬ 
duction  coming  from  the  Turner  j 
i  Valley  in  Alberta,  the  speaker  j 
I  stated.  ! 

I  Large  oil  supply  increases,  he 
I  said,  were  promised  by  recent 
Leduc  developments,  presaging 
the  movement  of  oil  from  Leduc 
I  to  the  Pacific  Coast  and  perhap.s 
I  even  as  far  east  as  Manitoba  a/id 
North-western  Ontario. 

An  important  result  of  these 
I  developments  would  be  replace¬ 
ment  by  Canadian  oil  of  supplies  ; 
now  imported  from  the  U.S.  and  | 
a  consequent  saving  of  U.S.  dol¬ 
lars  to  the  Dominion. 

“Nearly  all  our  petroleum  im¬ 
ports  are  supplied  from  dollar 
countries  and  the  resulting  drain 
on  our  U.S.  funds  has  been  heavy. 

“Already  this  drain  has  been 
considerably  reduced  by  Leduc.  It 
is  not  too  much  to  hope  that  in  j 
j  years  to  come  it  may  be  entirely  I 
I  relieved.  This  might  be  achieved  I 
j  by  direct  supply  to  economically  j 
I  accessible  markets,  or  as  touched  ' 

!  on  previously,  by  exchange  of  Al- 1 
j  berta  crude,  at  points  in  the  cen-  ! 
j  tral  or  western  United  States,  for 
i  crude  that  could  be  delivered  to 
our  eastern  refineries  from  i 
j  United  States  gulf  ports  or  from  ■ 

I  South  America.”  j 

Full  advantage  of  Alberta's  oil  ' 


jTrebor  Mines  Plans 
I  Exploration  Program 

Important  U.S.  interest.^  are  re- ' 
!  presented  on  the  Board  of  Trebor  ^ 
Mines,  Limited,  which  has  an-  I 
nounced  plans  for  the  exploration  ' 
and  development  of  the  old  Cunip-  I 
teau  property  in  the  Temagami  ■ 
area.  The  U.S.  group  is  represent-  ' 
ed  by  Kenneth  H.  Rockey,  Direc- 1 
tor  of  Phillip  Morris  &  Co.,  i 
Universal  Oil  Products  Co.  of 
Chicago  and  President  of  Rio 
Blanco  Copper  Corporation,  who 
has  become  President  of  Trebor, 
and  Walter  Arnold  Rukeyser, 
well  known  U.S.  consulting  en¬ 
gineer,  who  is  managing  director  j 
and  will  supervise  operations. 

Trebor  is  capitalized  at  3,500,-  ^ 
000  shares  of  which  1,200,000 
shares  were  issued  for  properties,  ' 
the  balance  being  available  for ! 
financing.  An  underwriting  and 
option  agreement  has  been  enter-  ' 
ed  into  with  New  York  and  Can-  j 
adian  interests  and  the  treasury,  j 
it  is  reported,  is  already  In  receipt 
of  a  substantial  sum.  | 

discoveries,  he  pointed  out,  could  ' 
not  be  realized  until  th.s  steel 
situation  permitted  construction ' 
of  more  pipe  lines.  ! 

The  speaker  stressed  his  belief 
that  “the  play  of  private,  free 
enterprise”  offered  tne  best  pros-  I 
pects  for  the  oil  development  so  ' 
valuable  to  Canada.  j 

His  company,  he  said,  “together  ' 
with  four  other  large  companies” 
recently  risked,  and  lost,  $1,600,- 
000  in  an  attempt  to  sink  an  oil  ^ 
well  “in  a  remote  spot”  in  Al-  | 
berta. 

i 

- - -  I 

It  is  estimated  that  during  1948-  ! 
49  a  record  number  of  11,000  new  ^ 
tractors  will  be  supplied  to  Aus-  i 
tralian  agriculture  and  industry.  1 


The  Crowning 
Gift . . . 

4  . . 


—  and  a  lasting  tribute 

to  your  good  taste  — 

Biltmore  HAT 

in  the  luxurious  Genuine  Velour  or  a 
superb  smooth  finish 

CROWN  BEAVER  BLEND  .  .  .  $12— 

BEAVER  BLEND . $10— 

Give  him  on  Christmas 

morning  the  new  minia-  T'  - 

tore  gift  hat  box.  With  ^ — T'Tx 

the  GIFT  CERTIFICATE  he  - '7/M/ 

thooses  his  own  Blltmore. 

OTHER  BILTMORE  QUALITIES 

AVAILABLE  $5.00— $40.00  - ^ 


tion  of  the  property  of  Gan  Copper 
Mines  is  reported  to  have  indicated 


Another  test  in  the  Bantry  area  ,  w^hich  will  be  handled  later  by  hy- 


promi.sing  areas  of  sulphide  miner-  I  has  been  started  by  California  i  draulic  equipment, 
alization  l\nng  between  the  out-  '  Standard  following  the  new  well  I  For  the  five  months  to  October 
crops  of  heavj’  zinc  sulphides  on  i  which  spudded  in  some  days  ago.  j  13  of  the  current  fiscal  year,  com- 
the  north  and  a  strong  gossan  zone  i  T'hc  latest  well  is  Cal.  Stan.  Bantry  i  pany’s  dredges  handled  4,404,000 
several  hundred  feet  to  the  south  i  CBR  No.  37-55  and  after  spudding  *  cubic  yards  for  production  of  $1,- 
Continued  surface  exploration  in  I  was  reported  standing  cemented  j  186,570  at  $35  per  ounce, 
this  section  has  uncovered  further  |  286  ft.,  with  10  inch  casing  j  Directors  propose  resuming  pay- 

outcrops  of  massive  pyrite  and  zinc  ,  at  that  depth.  j  jnent  of  half-j’early  dividends,  it  is 

sulphides  approximately  100  feet  I  Bantry  No.  75-8  was  reported  j  stated,  but  under  present  world 
southwest  of  the  first  showing.  A  !  drilling  at  2,844  ft.  I  conditions  and  Increased  costs  are 

new  showing  has  been  partially  un-  |  Taber  No.  77-10  was  fishing  for  prepared  to  forecast  what 

covered  with  first  sampling  return-  |  lost  cones  at  3,254;  Foremost  No.  j  these  dividends  will  amount  to. 

Ing  2.84  per  cent  zinc  and  0.91  per  ■  44-11  coring  at  2,281  and  Lacombe  • _ _ _ 

cent  copper  with  low  values  in  gold  |  No.  65-10  was  drilling  at  5,687  ft.  ; 

and  silver.  >{•  H-  ^  ;  wOOa  r  rOTIT  dnOWII  Dy 


In  the  south  section  the  former  j 


The  second  lime  block  has  been 


Good  Profit  Shown  By 
^American  Nepheline 

American  Nepheline  Ltd.,  Ven- 


vertical  hole  4-N  has  been  com-  j  '■®ached  at  Royalite  No.  72  in  Tur-  |  -  | 

pleted  to  1,854  feet  in  rhyolite  "®'^  Valley,  the  company  reported  I  American  Nepheline  Ltd.,  Ven- 
porphyry  without  encountering  the  i  'Yith  depth  given  ^as  8,718  ft.,  and  tures  tLd.,  affiliate  reports  con- 
extension  of  the  central  fault '  ^45  ft.  in  the  No.  2  lime.  The  No.  |  solidated  net  profit,  before  write- 

zone.  A  new  hole  is  being  drilled  ^8,  the  new  well,  was  3,347  ft.  joffs,  amounting  to  $71,064  for  the 

from  a  location  290  feet  west  of  I  *  *  first  nine  months  of  1948,  corn- 

hole  4-N.  i  ’H’e  East  Leduc  No.  4  well  at  pared  with  an  operating  loss  of 

_ _  j  Saunders  Lake  was  undergoing  $47,455  for  the  1947  fiscal  year. 

DUVAY  GOLD  MIXES  |  test  at  4,519  ft.  I  Sales  amounted  to  $685,243. 

Duvay  Gold  Mines  is  now  active  1  I  The  company’s  product,  reports 

in  the  western  oil  industry,  and  be-  i  L®'>uc  Calniar  well  was  re-  :  joj^  s  Dickson,  president,  is  gain- 


I  ported  below  1,040  ft. 


sides  holding  interests  it  has  now  '  Po^tea  Deiow  i,U4U  it.  ,  ing  world-wide  recognition  for  use  | 

secured  outright  four  quarter-sec-  |  ^  ¥  in  glass,  ceramic  and  enamelling , 

tions,  with  active  drilling  to  pro-  latest  from  Hanna  Pete  No.  |  industries.  In  addition  to  regular  i 

ceed.  The  holdings  are  in  the  Red-  ^  ^®P^''  I  shipments  to  customers  in  Canada  j 

W'ater  field,  situated  to  the  south-!  .  *  .  *  *  .  .  and  the  United  States,  .shipments 

east  of  the  proven  sector  and  in  an  !  Inipenal  Oil  test  at  Spirit  River  ,  in  the  past  few  months  totalling 

area  where  spirited  bidding  has  ■  ^Yas  shown  drilling  at  5,939  ft.  .  ^  thousand  tons  have  been  made  to 

been  under  way  by  many  com-  ,  ¥  *  *  |  Britain,  France,  Czechoslovakia, 

panics  for  acreage.  i  ’^*^®  Vimy  well  has  made  good  I  Holland  and  Central  America. 

The  Duvay  program  is  mean- ;  I  To  improve  working  capital  posi- 

while  reported  to  be  encouraging!  ®P  ^  ’’  !  tion  by  reducing  other  liabilities, 

from  the  Stanton  Lead  property  ^  ^  T  ,  •  shareholders  are  being  offered  the 

which  it  secured  some  months  ago.  .  Yuperia  es  a  c  airmon  is  s  i  667,733  shares  of  the 

Very  good  values  have  just  come  digging  up  e  a  e  le  repor  authorized  is.sue  of  3,000,000  shares 
in  at  the  w^est  end,  with  rich  |  at  30  cents  a  share  to  ra'se  $200,- 

galena  showing,  the  management  ^  ^  n.  -r.  1320.  ’Two  shareholders.  Ventures 

is  advised  by  wire  from  Arnprior,  Drilled  to  2,22.5  •  ®  !  Ltd.,  and  Dickson,  Jolliffe  and  Co. 

I  vost  area,  the  Tnfield  No.  1  well  have  underwritten  the  offering  to 

_  I  encountered  promising  showings  of  ,  the  extent  of  $140,000,  which  is 

H’ESTLAXD  MIXING  i  preparations  were  ^  sufficient  to  repay  the  amount  of 

.  I  made  for  a  drill  stem  test  to  de-  their  advances  to  company.  Rights 

.  S;  I  «’•  »'  “P'™  November  30.  CoL.idLd 

Itea  nas  acquired  a  suo  square  mile  4.  4;  4s  balance  sheet  at  September  30, 

prospecting  concession  from  the  of  Pacific  Pete  1948,  shows  current  assets  of 

Newfoundland  government.  This  Lake  was  $190.181  and  current  liabilities  of 

3  located  on  the  Labrador  main- 1  coring  at  2,630  ft.  $117,573. 

land  on  the  Foreshore  in  the  Gil-  if, 

bert  Bay  section  and  includes  sev-  drilling  for  Gulf  Oils,  the  Walter  Mine  Praduefien 

eral  islands.  'The  concession  has  Creek  was  at  1®®.?""®.  "OOUCflOH 


secured  outright  four  quarter-sec-  ***  *** 

tions,  with  active  drilling  to  pro-  latest  from  Hanna 

ceed.  The  holdings  are  in  the  Red-  ® 

•water  field,  situated  to  the  south-  !  # 

east  of  the  proven  sector  and  in  an  !  Iniperial  Oil  test  at  Sp 

area  where  spirited  bidding  has  '  shown  drilling  at  5,1 

been  under  way  by  many  com-  ,  ¥  * 

panics  for  acreage.  i  'P*^®  Vimy  well  has  m 

_.  •  progress  and  Imperial  ref 

The  Duvay  program  is  mean- ;  , 

*  u  •  depth  as  2,548  ft.,  coring, 

■while  reported  to  be  encouraging  j  if.  if  it 

from  the  Stanton  Lead  property  ^  . 

which  it  secured  some  months  ago.  .  Yuperia  es  a  c  airmi 
Very  good  values  have  just  come  up  e  a  e  le 

in  at  the  iv^est  end,  with  rich  ®Lated. 
galena  showing,  the  management  „  ...  . 

is  advised  by  wire  from  Arnprior,  ®‘^ 

.  vost  area,  the  Tnfield  N 


land  on  the  Foreshore  in  the  Gil¬ 
bert  Bay  section  and  includes  sev¬ 
eral  islands.  The  concession  has 


been  prospected  by  the  company  j  schrempp  well  Of  $1  Billion  A  Yoor 

and  a  series  of  samples  secured  gg 
from  a  number  of  long  and  wide  if.  if  if.  Canada  is  establishing  an  iron 

iron  occurrences  on  the  mainland  According  to  dispatch  from  Van-  ore  production  one-sixth  that  of 

and  on  two  of  the  islands.  Govern-  negotiations  between  Pa-  the  United  States,  according  to 

ment  assays  of  the  sample.?  have  I  r>„b  t  laro-A  ® 

shown  values  running  from  OUr  Petroleums  Ltd.  and  large  annual  number  of  The  Northern 

snown  vaiu  ?  unn  ng  iro  o  ,r  .  American  independent  oil  produc-  tj  1.1  j  « 

to  52%  iron,  with  low  phosphorus  i  completed.  American 

and  sulphur.  A  number  of  gov-  ggpitaj  Norman  R.  Whittall,  presi-  j  tons  of  ore  —  the  bulk 

emment  Laboratory  tests  have  [  Canadian  Company  states,  I  in  Ontario  —  and  yet  ten  short 

JfumTn^arsal^ofgT/Vg-'  and'^®®  invested  in  the  company  years  ago  Canada  was  not  pro- 

rium  and  assajs  of  J.J  a,  8.J  ,r  and  through  purchase  of  shares  from  ducing  a  single  nound  of  Iron  ore 
30.66%  titanium  oxide  have  been  treasury  and  drilling  agree-  .  I  ?  i 

obtained.  In  view  of  the  immense  ;  *3  of  h  T$f  v  n'T  "i 

titanium  development  now  project- i  be  followed  bv  an  exten-  uc  ion  dollars 

Af  thiT  ^  ‘  °  loiioweu  Dy  an  exien-  a  year  is  predicted  for  Canada.  As 

11™“.  S  Quebec  ■>“>•  i  output  i.  ..tlmal..,  «  ,7,0 

possibilities  will  be  further  invcstl.  I  Aecordlnp  to  the  terms  of  tbe 

sated,  particularly  on  S  q  u  a  re  American  oil  'I"'’ ‘?i; 

island  wbloh  is  Included  In  the  be  •  Of 

conces.sion  and  on  which  ^cv-  added  to  the  board  of  Pacific  Pet-  aria’s  nresent  nntnnf  <9nn  tYiini/ar. 

foundland  Government  maps  show ;  j-gigyais  Ltd'  C  H  Wright  of!  o  .jk  ^  ®  million 

roieums  rdUi.,  n.  vvrigiir,  oi  Sudbury,  a  mining 

titanium  occurrences.  Tulsa,  Okla.,  president  of  Sunray  I  go  ogg 

Westland  has  optioned  this  con-  Oil  Corp.;  W.  W.  Porter,  geologist  I  *  ,  .  , 

cession  to  a  strong  group  including  ;  of  Sunray  Oil.  and  E.  A.  Parkford,  ^  'f 

Canadian  and  American  steel  in-  independent  oil  operator  of  Pasa- j  ure  o  ana  a  s  life  and  as 

terests.  If  the  agreement  is  car-  dena,  Calif.  ^  consequence  of  ts  growth  the 

ried  through  a  new  company  will  - - -  Canadian 

t  -  J  J  b,  J  .,1  »  »  .•  factories  has  grown  three  times 

be  formed  and  Westland  will  re-  PArran  Praduetian  •  *  ,  , 

d-dsbernn  •  1.  J  ■  .1.  !  •  rrwautrion  over  m  ten  years;  aluminum  con¬ 
ceive  $17,500  in  cash  and  one-sixth  a J  1.  ,  “ 

thA  stofU  Nine  Months  Shaded  sumption  m  Canada  has  alone 

®  _  _  jumped  eight  times.  The  big  four 

c-iaicT  viriTy^M/KMiirir  nni  a  production  by  Perron  Gold  |  —  copper,  lead,  zinc,  nickel  —  will 

GIANT  YELLOWKNIFE  GOLD  months  f  have  an  output  this  year  of  $311 

'  Heavy  occurrences  of  visible  j),jg  year  amounted  to  $527,730,  j  million,  as  compared  with  $137 
gold  in  drift  faces  on  the  third  j  compared  with  $514,005  in  the  i  million  in  1938.  | 

Gold  Mines  have  sharply  increased  ^  game  period  last  year,  according  to  j  mining  in  Canada,  popular-  ! 

nmalgama  ion  recovery  dur  ng  the  the  Quebec  Bureau  of  Mines.  |  considered  a  laggard  industry.  ^ 
past  few  days.  From  l.i6  ton.s  or  ]  During  the  first  nine  rnontlis  this'  .j..  in.-i-A-ivA  iiu  iw  .r,  mi' 


flow  television 
mokes  jobs 
for  Canadians 


\  The  eye  of  the  television 
camera  is  an  image- 
'*’1*  I  orthicon  tube.  The  heart 
of  the  receiving  set  is  a  cathode-ray 
tube.  Most  metal  parts  of  these  tubes 
are  nickel  or  nickel  alloys. 

In  television  receivers  there  are  also 
from  16  to  32  or  more  radio  tubes  of 
which  the  metal  parts  are  nickel,  nickel 
alloys  or  nickel  coated.  Nickel  is  also 
used  in  x-Ray  tubes  and  in  long  distance 
telephone  systems,  including  those 
using  the  new  coaxial  cable. 

Television  has  been  developed  through 
long  and  exhaustive  research  by  in¬ 
dividuals  and  manufacturers  of  electrical 
equipment,  and  in  this  research  the 
International  Nickel  research  labora¬ 
tories  have  co-operated 
to  the  fullest  extent.  _ 


The  development  of  I 

television  has  given  rise  j  I 

to  an  entirely  new  mar-  |M  ||  J 
ket  for  Canadian  Nickel. 

New  jobs  are  created  for  Canadians 
both  in  the  Nickel  industry  and  in 
industries  which  make  equipment  con¬ 
taining  Nickel. 

Thus  does  research  develop  better  pro¬ 
ducts,  create  more  employment. 


Wm 

ML 


!  ly  considered  a  laggard  industry, 


past  few  nays.  From  156  ton.s  or  ,  During  the  fir.st  nine  rnontb.s  ttiLs  ■  ^^3  pi-obluction  14-;  I 

development  rock  the  average  :  yea,-  78,877  tons  were  milled  with  ^,^^3 

.  gra(l3  in  car  sa  .ipllni,  was  -.<6  a  recovery  of  $6.69  per  ton.  ^ '^r  j  over 

ounces.  The  high  grade  came  m  the  .same  period  last  year  80,748  billion 

the  nortli  face  of  the  308  N  drift.  ;  tons  were  milled  having  a  recovery  | 

Yellowknife  Bay  is  completely  j  of  $6.74  per  ton.  | 

frozen  over,  according  to  recent  j  Figures  for  the  September  qiiar- :  An  interesting  experiment  is  be- 
jword  from  the  Northwest  Territo-  j  ter  show  23,215  milled  tons  with  a  j  ing  carried  on  by  the  Public  Health 
'Ties  centre.  The  freeze-up  was  of- j  recovery  of  $5.67  compared  with  Department  of  the  Municipality  of 
ficially  declared  complete  on  No-  1  fig;ures  for  the  June  quarter  which  San  P.iulo.  Brazil,  with  a  view  to  ' 
vember  6th,  ten  days  later  than  showed  30.212  milled  tons  having  a  making  fertilizers  out  of  the  sludge 
UsuaL  I  recovery  of  $7  06.  I  of  the  city's  sewage.  ( 


imi 

/  h<  Rumame  of 
Snkil  ’ a  bit  fagt 
boot  fully  illul-\ 
irateJ,  ti  ill  kr  sent 
frtt  on  rfquest  to 
anyone  inleresieeL 


Cu'iting  nitkel  anodes  at  tit* 
fort  Voibomt  rtfinery 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  STREET  WEST,  TORONTO 
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Commonwealth 
Pet.  Profits  Up 


[Sitco  Mines  Planning 
I  Capital  Reorganization 


^  Toronto  —  A  special  general 

-  j  meeting  has  been  called  by  Silco 

Net  of  $106,219  Com-  Mines  for  the  purpose  of  consider- 
t77  nCfi  {  :  ing  sale  of  assets  and  undertakings 

pares  with  ^ //,UOO  tori^j  company  to  a  new  company 

Previous  Fiscal  Year  I  to  be  formed  with  authorized  capi- 

-  j  tal  of  3.000,000  shares,  of  which 

Commonwealth  Petroleum,  Ltd.,  ,  there  will  be  issued  to  Silco  one  | 
reports  for  fiscal  year  ended  Sept-  j  escrowed  share  for  each  three 
ember  30th,  1948,  net  earnings  j  shares  of  the  company  presently  i 
transferred  to  surplus  of  $106,219,  '  outstanding.  I 

equal  to  5.3  cents  per  share.  This  |  bq^s  Lake  Gold  Mines  has  ! 


I  Extend  Lease 
Base  Metals 

Eight-Year  Extension  On 
Property  in  B,C.  Impor¬ 
tant  to  Corporation 

Base  Metals  Mining  Corp.  Ltd. 
announces  a  development  of  par¬ 
ticular  significance  in  the  success- 


MINING  MARKET  RECORD 


oa  TORONTO  STOCK  EXCHANOI 


Wr.  Hargreaves 
Cuts  Diyidend 


News  Briefs  of  the  Mining  Fields 


GAN  COPPER 


MACFIE  R.  L.  OPTION 


!  price  of  10  cents  per  share,  and  '  s*®'’  of  eight  years,  from  May  1, 


and  20,000  shares  of  Common-  '  from  10  to  25  cents  per  share. 

wealth  Utilities,  Ltd.,  at  $1  per  '  - - - - . 

share.  Total  of  542,000  shares  of  Profit  Fof 

the  drilling  company  are  now  held,  i  ^  ^  . 

out  of  68iCoo4  issued.  I  October  Shows  Gam 

Balance  sheet  shows  current  as-  j  Trui-r  t 


Yoho  National  Park  near  Field, 


and  the  potentialities  for  continued 


j  Stoc'ks 

Sales 

Hisli 

I.ow 

Tuesday 

Change 

High 

I.ow 

1  .tkuilclio  . 

2,000 

.72 

.0.-. 

.72 

.87', i 

!  Alscr  . 

]8,.300 

.OPi 

.flt 

■OPi 

-i-  li 

.13 

•IkP.-i 

t  Ain-lanler  . 

.11 

.10 

.10 

—  L 

.:w 

.10 

!  Am.  Nupholine 

Xim 

.;c» 

.211 

.ii'i 

.'.iau 

'  .Vm.  At’iiow  . 

4;i  400 

.17 

.i,-.',i 

-  ■ 

.20 

.08 

!  .Amu’oii  . 

1  );t.2,>o 

.01 

.:>o 

.74 

—  !Pa 

.07 

.40 

1  .\nglo  Ifiiroiiian  . 

1,210 

8.70 

8..30 

8  70 

—  17 

9.20 

8.2,-, 

;  .\I18.  UiHiyii  .... 

;>oo 

.251 

.20 

.2!» 

—  4 

.08 

.20 

1  Aiisiry  . . 

l..".0(l 

.01 

.01 

.ot 

.00 

.00 

.\p<‘N.  lies . 

27,700 

.oil 

.07 

.07 

—  2 

.12 

.01  Is 

.V(|uarius  . . . . 

1.000 

.10 

.0*1 

,00 

—  1 

.31 

.09 

.\i<a  . 

2,0IMI 

.It'i 

.1,3'i 

.It 

—  1 

.21 

.00  u, 

•VrjiHi  . 

:t,.3oo 

.07>. 

.07 

.07 

.1.) 

.00 

Armisllce  . 

10.200 

.07  • ... 

.OOU 

—  i 

.00 

.Kshluy  . 

2:*.. MO 

.lie. 

.«!• 

.IKI 

—  1 

.i«'i 

.07 

Astiiria  . . 

l.T’iO 

•  O.-Pi 

.\llllH1il  . 

7a,:>oo 

.111 

.I3'a 

.1 1 

—  Pi 

.27 

.ni 

.\llas  Yk . 

.*>00 

.12 

.12 

.12 

+  1 

.10 

.00 

.\ni)pnp  . . . . . . 

13  l.-.O 

.12'! 

.iin 

•lu; 

.10 

.08 

Aiiini<iuc  . 

0,100 

.18 

.i.'> 

.10 

—  i 

.27 

.17 

Aiinor  . 

.'».:«oo 

3.10 

2. 7.7 

2.7.-> 

-.35 

4.00 

2.80 

Ha^aniai'  . 

1 

.:il!i 

.21 

.'414 

-i-  Is 

.211 

ItankfleUI  . 

2  :.oo 

.00 

.07 

.07 

.051 

.07 

Hasp  Metals  . 

100.080 

.o.'i 

..*>2 

.77 

—  9’i 

.00 

.00 

Heaulleii  . 

8..'.00 

.011 

.08 

.08  li 

.2t 

.071i 

Hereiis  . 

.*>00 

.8."i 

.‘l'» 

.87 

+  li 

.6.-| 

.2.3 

Hi'vcourt  . 

0.700 

.2."> 

.22 

.22 

—  3 

.00 

.18'i 

Annual  Meeting  Told  of  copper,  under  Denison  j  Macfie  Red  Lake  Mines,  Ltd., 

Serious  Effects  on  Earn-  Nickel,  is  reported  coming  across  I  has  allotted  20,000  shares  to  D.  F. 
inos  of  Risinq  Costs  ^  Hkely  looking  zinc  outcrop  while  |  Burt  and  his  nominees  in  consid- 
^  _ y  doing  general  work  in  the  north  I  eration  of  an  option  on  14  un- 


Toronto.  —  Management  of  holding. 

Wright-Hargreaves  Mines,  Limit-  _  - _ 

ed,  has  gone  to  every  extent  pos-  MARTIN  McNEELY  MINES 
sible  to  curtail  operating  expenses,  Martin  McNeely 


patented  claims  in  the  Sault  Ste. 
Marie  division.  Company  has  the 
right  to  explore  the  property  and 


siblc  to  curt&il  oporating  6xp0ns6s,  Martin  McNccly  MinGS,  Ltd.^  in  incorporatG  a  new  company  with- 
but  all  forms  of  cost  in  the  opera-  progress  report  shows  holding  of  in  three  months,  at  which  time  a 
tion  of  a  gold  mine  have  risen  on  five  groups  of  claims.  Drilling  one  10  per  cent  stock  interest  in  the 
the  spiral  of  inflation  to  seriously  of  two  Red  Lake  properties  is  war-  new  company  would  be  granted 
affect  the  earnings  of  the  com-  |  ranted.  Claims  in  Lingman  Lake  Burt  and  his  associates.  An  addi- 
pany,  Edwin  Lang  Miller,  presi-  ore  being  held.  The  18  claim  group  tional  80,000  shares  have  been  sold 
dent  of  company,  told  shareholders  at  Granville  Lake,  Manitoba,  was  to  Brewis  and  White,  Ltd.,  at  12 
at  the  annual  meeting  in  Kirkland-  purchased  last  year,  and  by  geolo-  cents  a  share.  t 

Lake.  gical  survey  they  are  still  in  good  j  — ^ - 

Because  of  this  situation,  direc-  standing.  A  second  group  in  the  j  NATIONAL  PET.  OPTION 


tors  deemed  it  advisable  and  ne-  same  area  suggests  possibilities. 


National  Petroleum  Corp.,  re- 


isaiance  Slieei,  siiovvb  luhcjh.  aa-  Trlflpr  Minpc  T  tl.of  '  - -  -  . 

sets,  exclusive  of  investments,  i  t  !  development  leading  to  substan-  ,  iiie  . 

...  ...  .  .  during  October  a  total  of  1,568  i  tinllv  hierhpr  nnH  cnctainarl  nrnHiir’  Uorduluc  . 

amounting  to  $86,411,  while  invest-  ^  .  crushed  for  a  nrod.icMon  :  ^  ‘  sustained  produc-  . 

ments  are  carried  at  $1  122  354  -  -.  crushed  for  a  production  ^hese  metals.  ,  iiialmnc  . 

ments  are  carnea  »>-  of  $42,701,  inc  uding  $4,629  to  be  ■  ,.  .  ..  ihewis  . 


3>i  cents  a  share  payable  Jan- I  expen.se  totals  $182,750.  Current  j  derwritten  at  36  cents  a  share, 
uary  3,  to  record  November  26,  I  assets  include  $49,384  current  and  j  payable  forthwith  and  230,000 
rather  than  4  cents  a  share  as  I  $10,000  investment  in  Luxor  Red  shares  optioned  at  45  cents  a  share, 
heretofore.  Lake  Mines.  Indebtedness  is  $4,-  ;  - 


Current  habdi  ies  were  $61  064.  received  from  Ottawa.  Estimated!  previous  limita  ions 

Company  holds  669._532  shares  or  ^  the  lease,  comparatively  little 

Common  Ltd  446  4 -9  shares  of ;  compares  with  pro-  development  has  been  done  iiuffaio  c;dn 

Command  Oils,  Ltd.,  and  8,036  September  at  $42  149  in  l.u'nker  Uili^ 

shares  of  Commonwealth  Supply  _ ...  .  i  September  1944,  under  the  present  Cnidrr  Hous. 

J  c  T  estimated  operating  profit  of,  ^  *  i.-  laiiinHn 

and  Service  Co.,  Ltd.,  besides  the  5-253  |  management  and  dictorship.  De-  chIJpi’hi 

interest  in  the  drilling  company.  ’  '  ,  ,  spite  this  restricted  development  <;dn.  Malarti 

The  company  drilled  three  wells  I’®®  a  depth  of  .^jpgrtant  tonnage  of  new  high 

at  Lloydminster  during  the  .vear,  ^  ,  grade  lead-zinc  ore  has  been  rat.  .. 

two  of  these  being  good  producers,  J-  ®  1'000-foot  horizon,  and  cony  '  proven,  in  both  the  Monarch  and  ;r.ll  icmauiic  ' 
while  the  third  was  a  dry  hole.  The  program  is  ^  kicking  Horse  Mine  sections  of  the  ^  rh-nu  lie',.  , 

total  amount  invested  was  $38,889.  ®’'P®‘-ted  by  the  end  of  next  Feb-  ,  property,  resulting  in  an  approxi-  (■h^si'ervilic' ‘  ’ 
Further  development  had  been  an- ,  '  |  mate  doubling  of  ore  reserves  with  yhimo  — 

ticipated  for  the  year,  but  due  to-  Drift  on  No.  4  vein  on  the  200-  marked  improvement  in  grade.  liitraiaii"” 
market  conditions,  this  has  been  fool  lovel  was  advanced  a  further  During  this  period,  to  September  <;yh-  Lilian 
delayed.  S®  f®®l  ore  during  the  month,  30th  last,  32,388  tons  of  ore  were  ('■:”niaRa‘;  V.’.' 

Commonwealth  and  its  sub- !  1*^  stated.  Heading  was  halted  j  mined  and  milled  with  a  produc- 
Bidiaries  have  considerable  acreage  ®  dajs  m  order  that  drift,  tion  of  1,136,269  pounds  of  lead  |  c,,:,,.  Diuiursi 
near  to  where  development  is  being  to  deter-  !  6,575,790  pounds  of  zinc,,  and  24,-  .  ;:on.  Sm.lter, 

carried  on  and.  t-his  may  require  widths,  and  a  section  |  321  ounces  of  silver.  ;  crestaui  um  . 

development  'I’jsrlng  the  coming  Prepared  for  mining.  East  drift  j  L’nder  the  new  lease  conditions,  ■  ('  rmvVhore 
year.  ^  200-  '  a.,.,nranco  of  ..^iiffirient  timo  liTraacm  ..V. 


Under  the  new  lease  conditions, 


Bulolo  Production 
D.'’op  Is  Temporary 


•  6S  feet  in  October. 

Macdonald  Hopes  For 
Financing  Deal  Soon 


terially  enlarged  and  the  whole  Difkriison 


Due  to  the  necessary  coursing  of  ^  rin«n*iing  i/eai  aoon  ^  ^ 

Macdonald  Ltd.  reports '^^,;f^-dieations  that  new  ore  ^  S 

month  of  October  were  both  con- :  l^^t  negotiations  for  finances  ^e-  ^ 

siderablv  below  average  Bulolo  Quired  to  build  a  1,500-ton  daily  ahead  of  substantiallj  m-  .Maiartic  ... 

Rderablj  heio%v  average,  ^u‘om  .hP  mine  creased  production.  Shortage  of  Miiiivan  ... 

Gold  Dredging  reports,  and  this  conceniraior  ana  to  put  the  mine  ,  .  uo.,  . 

....  -  ..  I  info  nrodtictinn  arp  nrnppprlinc-  labOU*  Which  has  hampered  opera-  Klclona  . .  1 

condition  mav  more  or  less  conti-  ,  iriro  proouciion  are  proceeaing  .  fi  sni 

nu“  for  the*  next  two  or  three  satisfactorily  and  it  is  hoped  ar-  should  be  largely  overcome  1 

months  During  October  the  com-  can  be  completed  jn  ;  seance  of  more  per- 1  Faiconbrldge  .... 

^  !  ^t.  T.  .  .L.  .  nages,  not  includea  in  the  ore  re-  rwant  y.k  . 

cubic  yards  of  gravel  for  a  total  ^  The  basis  of  negotiations  is  the  estimate,  which  were  below  i.ake  . 

recovery  of  approximately  3  403  securing  of  a  loan  of  $3  500,000  re-  Jll^r-ruke--;:'::.’  : 

ounces  of  nne  gold  vyith  a  valua-  payable  with  interest  with  a  period  e  . 

tion  (at  $3o  gold)  of  $119,100.  of  five  years  after  production  ^  of  “TaW--;;;;;;  ' 


tion  (at  $35  gold)  of  $119,105. 

This  compares  with  output  dur 


starts.  Careful  and  conservative 


fng  September  of  5,458  ounces  estimates  prepared  by  the  en- 
valued  at  $191,030  from  845,600  Rineers  in  collaboration  with  other 
cubic  vards  of  gravel  and  with  authorities  as  to  ore  tonnages, 
8,325  ounces  worth  $291,375  from  grade,  construction  and  capital 
832.000  cubic  yards  during  October  !  costs,  mining  and  milling  costs,  re- 
‘  I  covery  and  sale  of  zinc  concentra- 

'  Total  productio.a  for  the  first  ten  •  tes  indicate  an  annual  operating 
months  of  the  current  vear 

amounted  to  64,195  ounces  valued  :  loan  with  in- 

at  $2,246,825  from  8,086,000  cubic  merest. 

yards  of  gravel.  In  the  period  from  '  The  estimates  were  based  on  15c 


In  September  the  mill  operated  (;\,if  i.ea 
only  part  time,  due  to  continued 
shortage  of  labour,  and  treated  2,-  ii.iiiiwcii 
094  tons  of  ore,  or  far  below  plant 
and  mine  capacity.  Mill  heads  narripana 


Hrewls  . 

2,000 

.00 
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.08 
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.99 
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1.60 
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2.40 

1.23 
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.30 
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.09 
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.08% 

—  1% 
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Hunker  Hill  . 
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.07 

.t»7 

-f  1 

.03% 

.03% 
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.07 

.07 
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.17 

.07 
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10,400 
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.06 
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2  23 
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2.07 
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3.00 
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.00 
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—  5 
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1.00 
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1.80 
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Cent.  Pat . 
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1.06 

1.12 
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1.40 
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2  2.3 

2  20 
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3.00 

2  20 

('himo  . 

4,100 

.1.3 
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.30 

.07 
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1.10 
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(*och.  Willans  •• 

1 1  .330 

1.80 

1.80 

1.80 

•—  5 

2.43 

1,72 

r.oloinac  . 

10,700 

.or.:'l 

.06 

.06 

.Oil 

.07 

(loniagas  . 

1,000 

1.13 

1.43 

1,4.3 

1  31 

1.10 

Cun'aiinim  . 

2..100 

.72 

.72 

.72 

—  8 

1.10 

.67 

Cons.  Rpattle  .... 

2 1.9 13 

.17 

,42 

.47 

—  2 

.87 

.42 

1  (*ons.  Dmiufsne 

3,183 

.  .77 

.,30 

..70 

—10 

.70 

.,‘0 

i!on.  Smelters  . . . . 

2.272 

128.00 

127.00 

127.00 

-i- 1 

131.00 

91. .3(1 

(ion  west 

1.1720 

1.12 

1..33 

1.36 

—  .7 

1.60 

.70 

]  Crestaiirum  . 

9.700 

.27 

.22 

.22 

..37 

.18 

1  ('I'oinor  . 

10.700 

.39 

..33ti 

..33i.i 

—  4% 

.90 

..3.3% 

Oowshore  . 

1.700 

.08 

.08 

.08 

.19 

.06 

Il’.Xragtm  . 

,7.100 

.OOU 

.09 

.09 

.21 

.07 

.  Delnite  . . .  . 

1,800 

1.12 

.97 

.97 

—17 

1.60 

.97 

1  Denison  . 

23,800 

.10'i 

.09  ti 

.09*4 

—  1 
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.12 
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—20 

2.08 

1.33 
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2.80 

2.80 
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.3.70 
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27,170 

.38 

.30 

.33 

—  4 

.74 

.24 
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—  1 

1  .34 

..T.) 

K1  Sol  . 

20,900 
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—  2 

.?7 

.08 
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1.73 
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—6(5 
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.91 
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—  43 
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3.00 
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.17 

.07 
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2.00 

—It 
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1.30 
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—  20 
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2.90 
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—  2 
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.17 
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.14% 

—  1  p. 
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1 1.000 
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.11 

.17 

.08  (i 
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1.700 

.01 

.0  4 

.04 

.07% 

,0.3 
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4.700 

.08 

.08 

.08 

—  1., 

.14 

.07 

Cold  Manitoii  _ 

9  770 

2  69 

2.00 

2.60 

—  8 

2.80 

1.93 
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1,000 

.06 

.00 

.06 

_ _ J' 

.16 

■OlTs 
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1.7.700 

.flpi 

.04 

.04 

—  i-i 

.09 

.03 

Doldvup  . 

97.000 

.M'a 

.11% 

.11% 

—  2 

.Z3% 

.08% 

Cooilfish  . 

2.000 

.03 

.03 

,0.3 

—  % 

.01% 

.02 

(rUAvana  .  ... 

7.70(> 

.87 

.82 

.8.3 

1.13 

.00 

(iiilf  I.cad  . 

f).900 

.77 
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.67 

—12 

3.20 

Dunnar  . 

1..7«)0 

.2<t 

•1H% 

.i8t; 

—  1% 

.37 

.18% 
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0.000 

.01% 

.04 

.04% 

—  % 

.06 

.0.3^ 

II.llliwell  . 

1  000 

.02;; 

.02% 

.02% 

“  % 

.0,3 

•01% 

Hallnor 

100 

.3  .30 

3.70 

.3.30 

5 

3..30 

Hard  Rock  . 

1,400 

.21 

.21 

.21 

—  4 

.37 

.12 

Harrirana  . 

10,107 

.10 

.08 

.09 

—  1 

.17 

.l>7 

Speaking  of  new  deep  level  work,  242.  Options  on  treasury  shares  to 
Mr.  Miller  said,  “it  is  much  too  Mas  Holdings,  Ltd.,  have  been  | 
early  and  far  too  little  work  has  called.  | 

been  dene  to  form  any  constructive  -  i 


DAVIES  PET.  POSITION 

Davies  Petroleums,  Ltd.,  has  is¬ 
sued  a  progress  report  covering  its 
position  up  to  October  30,  1948, 
which  reveals  that  the  company 
held  stocks  and  bonds  worth  $50.- 


conclusions.’’  ISLE  OF  PINES  ;  which  reveals  that  the  company 

During  the  past  year,  the  shaft  Isle  of  Pines  Mining  Co.,  Ltd.,  held  stocks  and  bonds  worth  $50.- 
was  continued  to  7,200  feet  for  the  Cuba,  under  Canadian  control,  in  000,  excluding  its  interest  in  De¬ 
purpose  of  exploring  certain  indi-  its  first  annual  report  to  June  30,  calta  Oils,  Ltd. 
cated  ore  values  shown  by  diamond  1948,  states  operations  have  reach-  Report  adds  that  the  company 
drilling.  In  the  past  several  ed  the  stage  to  provide  100  tons  has  secured  a  20,000  exploration 
months,  crosscuts  have  been  run  to  milling  daily.  Development  results  !  permit  northeast  of  Turner  Valley 
the  north  vein,  on  which  these  in-  have  been  satisfactory  and  promis-  j  in  the  centre  of  acreage  blanketed 
dications  were  obtained  at  the  1  ing  ore  extensions  are  foreseen.  !  by  American  oil  companies. 

j  6,900  and  7,200  levels.  I  The  mill  is  to  be  gradually  stepped  |  - - 

The  vein  matter  has  been  cut  on  up  to  250,300  tons,  with  construe-  |  EAST  MALARTIC  MINES 
I  these  two  levels  and  the  formation  tion  on  schedule.  Milling  commen-  !  East  Maiartic  Mines,  Limited, 
j  is  clearly  defined,  with  encourag-  ces  this  month.  Moneta  Porcupine  j  reports  from  the  field  state  rapid 
I  ing  values,  but  to  date  nothing  Mines  sold  its  mill  to  the  company,  headway  has  been  made  since  the 

I  conclusive  can  be  said  about  the  -  main  shaft  workings  were  rehabili- 

I  deep  level  workings.  Much  de-  !  SI'DBURY  CONTACT  tated.  The  11th  level  development 

j  pends  on  the  results  of  this  deep  j  Sudbury  Contact  Mines  has  ac-  ®nlarge.s  the  whole  mine  picture. 

‘  level  work  as  to  the  future  pos-  quired  an  option  to  purchase  four  !  ^  drill  hole  on  the  11th  crosscut, 

I  sibilities  of  the  mine,  “keeping  in  claims  of  200  acres  in  Great  Slave  I  P>a®®d  to  the  north  and  50  ft.  be- 
j  mind,  of  course,”  says  Mr.  Miller,  |  Lake  area.  Northwest  Territories,  i  *’®®®f‘t  hole  which  gave 

“that  we  have  already  been  operat-  I  Purchase  price  would  be  $10,000  ;  "^jdth,  is  said  having  cut  60  feet 
I  ing  32  years,  with  a  bullion  produc-  j  cash  and  65,000  shares.  The  com-  !  '^idth  of  ore,  grading  just  under 
I  tion  of  over  $125,000,000.”  ]  pany  will  also  be  given  an  option  ■  5®  ”*^  P®*".  labor  situation 

- -  jto  purchase  eight  additional  1  mine  and  others  in  the  dis- 

I  AnaCOn  Lead  Gets  !  claims,  in  this  case  purchase  price  j  trict,  has  considerably  improved. 

•  to  be  $15,000  cash  and  some  shares.  ‘  _  “  _ _ 

Output  on  Schedule  i  _  siscoe  outpi’t  off 


trict,  has  considerably  improved. 


SISCOE  OUTPI’T  OFF 

07  I  “*  I  'I'l?  A  During  the  month  of  October, 

1. w  Latest  addition  to  Canada's  TKANSCONT  L  KESOLKCES  |  giscoe  Gold  Mines.  Limited,  had 

’■f;*  growing  list  of  lead  and  zinc  pro-  Toronto  —  Transcontinental  Re- ]  tonnage  of  5,900  for  a  recovery 

'.h  ducers,  Anacon  Lead  Mines,  Lim-  sources  Limited  has  secured  the  |  j3g  533 

•'«  ited,  turned  over  its  milling  plant  pitchlende  discovery  at  jg 

3  0(1  last  week,  up  to  the  advanced  Lake,  12  miles  east  of  ^  October  1948,  ton- 

schedule  announced  by  directors  !  f  1  nage  milled  was  53,625  and  re- 

2. !|ii  some  time  ago.  The  plant  will  be  !  t^ak®  Athabaska.  Sask  The  pro-  j  valued  at  $473,445,  for  an 

•;;5  “  I  up  to  its  rated  capacity  of  430  tons  1  .  ^  ^2  mile  by  ,  average  per  ton  of  $8.82.  In  the 

..30  daily  by  December  1.  officials  ad-  |  2  2  mile  withdrawal  area  grant-  gorresponding  period  of  1947  ton- 
jisu  I  vise.  With  installation  of  addi-  j  ^o  Tobey  under  government  milled  amounted  to  60,608 

.n.;i  j  tional  crushing  equipment,  capa-  j  concession  arrangement  Nicholson  ,  recovery  was  valued  at 

]  !!■  I  city  could  be  increased  readily  to  |  participates  in  the  a&cee-  ^  average  per  ton 

oIts  better  than  500  tons  daily.  I  with  a  minor  interest.  ■  ’ 

•IS,,  i  Dr.  S.  E.  Malouf,  consulting  en-  I  Trenching  and  stripping  has  ex-  j  ^  '  _ 

.nl'^lgineer,  estimates  that  a  profit  of  j  pitchblende  mineralization:  ,slaND  MOUNTAIN  OUTPUT 

;??  I  $5  per  ton  can  be  earned  with  the  ^  Island  Mountain  Mines  produced 

j  mill  handling  430  tons  a  day.  In-  I  ^  ,,tr„rtnrp  nnpn  at  hnth  pnH«  !  ounces  of  gold  in  October,  as 

,03^/j  3 ^ A.* F  vmapIa  '  A^h 6  strHCture  is  open  flt  bofh  ends  i  ,  ...  _  • 

n,,j^  dependent  engineers  have  i  becomes  stronger  towards  the  ' ^'^25  ounces  m 

3..j«  I  calculations  which  show  .  greater  j  This  was  a  recovery 

•  profits  possible;  and  these  esti-  ,  showing  is  ^oniposed  ^  P  against  3  74  per 

■p-  i  _ _ P  f  p  K-ff..,.  KA  I  of  a  senes  of  parallel  and  echelon  ;  ^  ‘  P 

^  profit  of  better  than  50  |  I  ton.  tne  mill  handling  3,291  tons  in 

;n5  '“  cents  a  share  can  be  made  on  the  ;  '  October,  against  3,004  tons  in  Sep- 

.'.i!*  !  present  positive  ore  reserves,  with- !  ^  !  tember. 

lout  taking  into  consideration  re- j  '  _ 

jrent  Increases  in  lead  and  ^inc  I  announced,  j.^gRENZIE  REPORTS  PROFIT 

.til  I  prices.  j  ^  '  _  A  net  profit  of  $4,337  is  reported 

.12  j  With  the  mill  now  in  operation,  j  NICIIOI  SON  MINES  McKenzie  Red  Lake  Gold  Mines 

i  underground  exploration  is  to  be  .  '  .*  ""  for  the  first  ten  months  of  1948. 

.02  I  speeded  up.  Approximately  60,000  |  Nicholson  Mines  Limited  has  re-  :  Bullion  production  for  the  period 
,'.34  j  tons  of  high  grade  lead  and  zinc  |  ®®ivcd  results  from  50  of  the  120  '  amounted  to  $547,197.  A  substan- 
^  ore  were  broken  in  the  stopes,  so  !  samples  of  pitchblende-golcl-platin-  '  jjgj  improvement  in  the  number  of 
’.oil  !  that  the  mine  is  in  good  shape  to  |  Ottawa  for  anal-  milled  and  grade  is  shown  for 

Hi!  i  supply  feed  to  the  mill  on  a  regular  i  yf*-**-  These  samples  covered  a  '  month  of  October  with  65,300 

’.(1114  :  basis.  '  ^  I  tons  grading  $10.17,  compared 

•"'3'  ,  -  -  _  .'vhile  the  averages  have  not  been  '  .  ^radinr  SS.85  in 


of  $10.69. 

ISLAND  MOUNTAIN  OUTPUT 

Island  Mountain  Mines  produced 


....... - -  „  ...... —  -  tereat  aveiagt-u  zuic  aim 

at  $2,246,825  from  8,086,000  cubic ,  '  lead  with  operating  profi 

yards  of  gravel.  In  the  period  from  The  estimates  were  based  on  15c  ggg  qq  jn  October  2,224  tor 
the  resumption  of  production  in  ^  pound  zinc.  Since  these  were  substantially 

February  to  the  end  of  October,  uiade  zinc  has  advanced  a  further  operatine  profit  indicated 
1947.  a'httle  over  eieht  months.  .  2Vic  a  pound  to  ^ijc.  This  would  ,  ^  _ ’ 


1947,  a  little  over  eight  months,  .  -  /a®  ^  poiina  to  ii'a®.  ihis  would 
3,476,000  cubic  yards  were  handled  uiean  approximately  another  mil- 
for  a  total  recovery  of  45,114  j  dollars  added  to  early  eam- 
ounces  valued  at  $1,579,000.  iugs. 

Placer  Development  Macassa  October 

Subsidiaries  Output  Production  Higher 

Placer  Development  reports  that  Macassa  Mines  Ltd.,  reports  bul- 


!  Mew  Dorn.  Magnesium 
Plant  Finished  Soon 

Toronto  --  Construction  of  the 
new  extrusion  plant  by  Dominion 


Placer  Development  reports  that  Maca.=!sa  Mines  Ltd.,  reports  bul-  ;  gjjpgg^gjj  onerations  in  the 

for  three  months  ending  November  under  wav  to- 

1.  1948.  Pato  Cons,  handled  4,323,- ,  S124,8o0  from  D.loS  tons  milled.  I 

000  cubic  yards  of  gravel  for  a  re-  average  recovery  of  $13^6.>  per  equipment  being  installed, 

covery  of  22.830  ounces  of  fine  production  companv  will  be  able  to  offer 

gold  which  at  $35  an  ounce  ^  '  magnesium  for  .sale  in  all  struc- 

amounts  to  $799,050.  During  pre-  month  and  $111,800  in  Octo-  shapes  and  sizes, 

vious  three  mont’is  value  was  P®®  year.  —  ... 

5924,385. 


5924,385.  :  Production  for  the  first  JO  ^  p,gnt\yit5  g^g,-j  de'iveries  K-k;  ^si 

During  same  period,  Asnazu  ‘  mo  Jhs  of  1948  toUJed  $1,162,618  ^  officials  state  they  iHlr 

Gold  recovered  $181,275.  In  pre- /ro^'r^  milling  of  8.1,411  tons,  an  gj.g  pjgggg^j  tj^g  outlook  for  ■''il'*'''  . 

vious  three  months  value  was  average  of  $13.61  per  ton,  as  ^  ng.^.  n^gt^j 

$198,905  and  in  period  ending  No-  :  production  valued  at  $1,-  developed  its  own  processes  for  '  <3maMiip  .  'fi' 

vember  1,  1917  value  was  $197,225.  i  from  81.460  tons,  or  $13.96  jijg  production  of  titanium  under  i  ap-i'skH  .  ^'n< 

.  P®'"  ^P®  corresponding  year-  cr.  L.  M.  Pidgeon.  the  company's  '  “i 

^ jagoperiod.  cnn.silltina"  mptalliircrist  VL'hirh  io  I  1  .  • 
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mate  a  profit  of  better  than  50 
cents  a  share  can  be  made  on  the 
present  positive  ore  reserves,  with¬ 
out  taking  into  consideration  re-  j 
cent  Increases  in  lead  and  zinc  i 


i  McKenzie  reports  profit 

A  net  profit  of  $4,337  is  reported 
b.v  McKenzie  Red  Lake  Gold  Mines 
for  the  first  ten  months  of  1948. 
Bullion  production  for  the  period 


I  tons  grading  $10.17,  compared 
witli  53.967  tons  grading  $8.85  In 


Tri-West  Petroleum 


icomputed  and  await  results  of  the  gg  pg^_ 

.balance  of  the  samples  returns  so  ;  36  in  August,  and  43,172  tons 

:  far  secured  confirm  the  original  .  gg  j,,,y_ 

'  expectations  of  high  gold  values 


Eureka  Corporation 
Having  Water  Trouble 


Eureka  Corp.,  Ltd.,  is  again  hav¬ 
ing  water  trouble,  according  to  _ _ 

news  from  the  mine.  Anglo-Canadian  Oil  Co.,  ! » •  •  •  a  •  1  ■  ■  I  viaciionald  . 

Announcement  from  the  com-  mates  net  profit  for  the  whole  of  '  MolcrtlC  Gold  Fields  .v;;;.;:;;; 

pany  states  that  unwatering  below  "‘P  approximate  $4i2,000,  9-Month  Production  Up  . 

the  fifth  level  started  on  November  ®ff®c  allo'ving  $118,000  for  devel- .  -  i  .viarLr'mi  " 

12  and  a  point  63  feet  above  the  ^  depreciation,  but  be-!  Maiartic  Gold  Fields  Ltd.  had  ....... 

sixth  level  wa-s  reached.  At  thi.s  f®'"®  m®cme  taxes.  This  compares  gold  production  valued  at  $1,509,-  Marnigo"* 

depth  a  new  and  increased  flow  |  480  for  the  first  nine  months  of  the  . 

of  water  from  the  bottom  of  the  depreciation  of  $114,6.59  in  the  'current  year  as  compared  with  $1,-  Mcini'yrf 

mine  was  tapped.  11-monUi  period  ending  December  145,865  for  the  same  period  last  . 

“Present  indications,”  announce-  194i.  I  year,  according  to  the  Quebec  Movr'irm.ic  . 

Topnt  savs  “are  that  the  eeneral  i  for  this  year  is  exclusive  Bureau  of  Mines.  . 

water  table  has  not  been  iLered  , Figures  for  this  period  show  ;  Mon '!!! 


Anglo-Canadian  Oil 
Earnings  Hold  Up 


:  consulting’  metallurgist,  which  is  '  i^itch  _ V.'. . 

;  considered  to  have  a  distinct  ad-  . 

vantage  over  other  methods  in  that  !!'!!!. 

,  cost  of  production  will  be  con-  l-ac 

Siderablv  lower.  i  r  vnv  ^  k 


Malortie  Gold  Fields 


j  I  ynx  \K. 

Marnssa 
I  MacDonald 
>lacrin 
y*  iciio 
Ma;<npt  , . 
Madsen 
:  MarLcfKl 


!  Maiartic  Gold  Fields  Ltd.  had  pist  ' 

gold  production  valued  at  $1,509,-  Marnigo""... 


mine  was  tapped. 

“Present  indications,”  announce- 
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_  ;  expectations  of  high  gold  values  _ " 

Tri-West  Petroleums  is  making  '  and  substantial  uranium  content.  C'ONSOLIDATED  A.STORIA 

a  first  distribution  of  2 cents  per  |  Platinum-palladium  determinations  ^  Consolidated  Astoria  Mines, 
share  on  its  A  stock,  from  the  fund  !  have  not  been  completed.  |  Limited,  succeeds  Astoria  Quebec 

set  up  in  its  charter  amounting  to  I  Nicholson  Mines  participates  in  ,  »jjnes  The  exchange  is  five  old 
10  per  cent  of  its  net.  a  minor  way  in  the  new  Tobey  one  now  share,  “and  then  the 

Four  Lloydminster  wells  now  are  pitchblende  discovery  near  Stoney  company  adds  on  3,000,000 

in  production  and,  in  addition  to  j  Rapids,  Sask.,  recently  purchased  glares  of  the  new  company.  Pre- 
wpll.q  alrpadv  drillpd.  there  are  I  by  Transcontinental  Resources'  ,,,00  xfinpc 


wells  already  drilled,  there  are  uy  i  ransconiincniai  ^®sources  |  y^g^  ^Lnes 

locations  for  15  additional  20-acre,  Limited.  on  a  2  for  one  exchange. 

spaced  wells  within  the  limits  of  '  I  - 

the  proved  acreage  under  lease  to  CENT.  CADILLAC  PRODUCTION  |  loUVICOURT  GOLDFIELD 
the  company,  leaving  a  large  area  Consolidated  Central  Cadillac  !  Louvicourt  Goldfield  directors 
of  potential  acreage  for  future  de-  Mines  reports  gold  production  of  j  announce  that,  on  advice  of  man- 
velopment.  $391,125  for  the  first  nine  months  ;  ager  W.  E.  Bennett  in  Toronto, 

-  I  of  this  year,  based  on  figures  re-  jthat  the  mill  will  be  kept  running 

STEEP  ROCK  MINES  |  leased  by  Quebec  Bureau  of  Mines,  i  within  limitations  of  the  power  cut 
Steep  Rock  production  plans  j  Mine  resumed  production  in  June.  ;  in  January.  Development  will  also 
for  next  .seven  years  were  out-  1917  after  operations  were  sus-igo  ahead.  The  mill  has  recently 


velopment. 


STEEP  ROCK  MINES 


D.  M.  Hogarth.  The  schedule  calls  1  total.  Total  production  for  1917  :  C  ore  zone  is  giving  fine  results, 
for  1,200,000  tons  in  1949,  1950  and  1  amounted  to  $200,270.  i  - 


1951,  going  up  to  2,000,000  in  1952 
with  3,000,000  for  1953  1954  and  |  IH'GH  MALARTIC  |  President  C.  O.  Stee  of  New 

1955.  He  said  the  plans  for  in-  j  Hugh  Maiartic  Mines,  Ltd.,  re-  Jason  Mines,  Ltd.,  advised  that  the 
crease  in  production  include  the  ports  it  has  acquired  a  12V2'/o  in- 1  No.  ^  porphyry  vein,  where  cut  by 
opening  up  of  the  big  “A’’  orebody  1  terest  in  40.000  acres  lying  to  the  ,  the  cro.sscut  on  the  60-foot  level, 
while  there  is  also  a  hint  in  the  ■  northeast  of  St.  Paul  de  Metis.  A  |  returned  exceptionally  high  values 
statement  that  “most  of  this  will  test  well  is  to  be  drilled  immediate-  1  over  width  of  24  inche.s.  Four 


NEW  JASON  MINES 

President  C.  O.  Stee  of  New 


capacity  far  beyond  the  present  1  ’ 

plant.  This  may  be  modified,  how-  '  ’  '  ^  ~  ^  ' 

ever,  in  the  light  of  future  ex-  QiJ6b6C  Labrador  In 
perience,  gained  from  pumping  Slave  Lake  Area 

during  the  next  few  weeks.  The  ,  _ 


watpr  level  is  now  at  1  850  feet  a  u  t  i.  1  -i^  1  ,  !  pared  with  the  June  quarter  which  ..., 

water  ie\ei  is  now  ai  s.ootj  leei,  a  Quebec  Labrador  Development '  rociq  NoikiiiIh  — 

point  which  is  approximately  200  pg  has  acauired  I**  claims  recentlv  "  68,613  milled  tons  with  a  Norbrii.ie  .., 

feet  above  the  5th  level  station.”  .  W.V?.  recovery  of  $7.68  per  ton.  - 


staked  in  the  Great  Slave  Lake 


Further  reports  will  be  issued  as  jead-zinc  area  upon  which  there 


further  information  becomes  avail¬ 
able. 

Sladen  Maiartic 
Production  Lower 


are  two  showings  of  copper  and 
lead,  according  to  the  company's 
fieldman  in  Yellowknife. 

This  group  adjoins  the  Voy 


Good  September  Gain 
Quebec  Gold  Output 

Gold  production  in  Quebec  in 


Quebec  Bureau  ot  Mines,  jjuiing  iv/. 

that  period  loO^S-lT  Ions  were  mill-  idoration  and  develoi>iiienl. 

ed  with  a  recovery  or  $2 /id  per  ton,  addition  to  Uu-sc  IJ  ciairna, 


coriipaied  to  >ea]*  a^ju  iigurt 
lit#  loiiS  with  a  recovery  oft  Vcilovvkmfc  that  two  groups,  total-  ! /capoiiUing  niorilii  or’  la.sl  year. 

i  inig'  iS  ciauns,  have  also  Oeen  i  J-imc  prouticed  ui  licptembci  1948 
P'oT  tlie  quarter  ending  Scpteni-  staked  for  Qiiebec  Labrador  on  the  ,  was  dS.udi)  ton.-i.  ugainst  du,2l2 
her  do  figures  show  45,283  tons  ■  east  side  ot  Indian  Moanlain  Lake  ,  tons  IMc  sanie  monlli  last  year,  and 
milled  'with  a  recovery  of  $2.77,  I  close  to  the  Voy  group.  A  zinc  !  cement  showed  715,995  barrels  in 
wbirh  compares  with  the  June  find  made  on  the  north  group  i.s  de-  the  month  under  review  ns  corn- 
quarter  sinning  55.877  milled  tons  scribed  as  most  important  by  Mr.  pared  with  802.210  barrels  in  Sep- 
at  a  recovery  of  $2.86  per  ten.  ‘  Nornngtom  j  tember  last  year. 


Noi  riiigton  ad  vises  t  roni 


iolo.Ooo  ill  Si-ptrinher  Uns  year, 
compafed  With  5.420,25]  in  the  coi- 
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ly,  it  is  understood. 
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I  samples  gave  13.10  ounce.s  across 
-  -  !  14  inche.s,  1.90  ounces  across  18 

■jjij j  inches,  5.08  ounces  across  24 
.n.'i  inches  and  2.50  ounces  across  18 
•J[l  inches.  Drifting  to  the  east  and 
,(in  ;  west  on  the  vein  shows  persistence 
•!|Jj  I  of  the  high  values.  Car  samples 
'.b:i  I  from  the  crosscut  ran  from  $18.90 
•‘■g,  I  to  $105,  while  drift  car  samples  ran 
..-.ii  I  from  $4.20  to  $49  across  full  drift 
•■^'5  !  width.  About  66  feet  of  advance 

!.31  has  been  made  in  drifting. 

•’j®  Additional  mill  equipment  Is  on 

!4!i  order  for  delivery  over  the  winter 
road  and  part  of  the  present  in- 
!is  stallation  is  being  arranged  for 

•J"j  more  economical  operation,  par- 

.'aii  ticularly  the  crusher  plant. 

.08  _ 

p,  CAPTAIN  YELLOWKNIFE 

•>|J  Captain  Yellowknife  Mines,  Ltd., 

'J,r,  has  acquired  a  group  of  claims  in 
tlie  Great  Slave  Lake  metal  area, 
i  Purchase  price  was  $50,000  cash 
jaiul  150,000  liea.sury  shares.  These 
I  claims  adjoin  Voy  gioup  of  claims, 
j  Mr.  Mac.4v'oy  is  being  added  to  the 
board  of  Uiiectors  of  Captain  Yel- 
lowktiife.  Finances  to  carry  on  ex- 
g'  ,  ploration  are  to  be  provided  under 
i  an  option  agieernent  witti  Industro 
'  Mining  Co.,  wlilch  has  underwrit- 
ji“  ten  2.50,000  shares  at  12 lie  and 
1-,';,  •  obtained  an  additional  option  on 

3'[*  !  shares  ranging  from  20  to  50  cents 

(M  I  a  share. 
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High  Li/ 

]'i»*  12 


—  Week  Kiulcil  Nov.  2.'1|  <1 
Ciirri'iit 

Uiv  Hale  STOCK 


— Week  Ended  Nov.  2.'!i  d 
l.asi  Price  :  Cut  l  eiit 

High  I.ow  Sale  Change  Sales  !  Iligli  I-ow  Oiv  Hate  S10(.K 


i  —Week  Ended  Nov.  2;ird — 

r.avf  Price  !  Cnirenl 

High  Low  Sale  Change  Sales  High  l  ow  Oiv  Hale  SIOCK 


I.ast  Price 
Higli  Low  Sale  Change  Sales 


11*1 


.20 


Int. 
$1 .00 


Int. 

*JnV. 
..'>0 
.«;o 
.  U) 
.or) 
fi  .■>{) 


Abilibt . r . . . 

V)  Do..  1«!  pref . 

$1  .r>r)  Do.,  2nd  picf.  .  . 

Id’..  fl  ,(K)  .Ac.idia-Atlanlir,  “A 

!»!»  |.j.(K)  Do.,  pref . 

!)*4  ..V)  .ArTiK*  ( dove . 

O’i  7’r  Int.  Aj^new  Surpass  . 

50  d4  •  >  ....  Alnoinn  J^teel  ( 'orp. . . . 

(io'j  44^8  $2.(X)  Ahiinininni  Ltd . 

2ti  24  II  . rX)  Do.,  prrf. .  . . . 

J'Di  Jnf.  Aina!i;aniai<d  lalertrif. 

Andian  .Nat  l . 

•An/do  (  an.  Tel.,  prrf., 

Antrio-.Nfld . 

ArKti.s  ( 'orp . 

It  -lO  .Ar;;iis  Corp.,  pref . 

....  J  )o.,  w'ltrranlii . 

$I  .00  .A.s1j|.M|OS . 

.TtO  .Ashflown  llarilware. . . 

....  Do.,  ‘'rtelipi" . 

.A.ssoe. 'l  ei.,  com . 

Do.,  pref . 

.‘\lla.s  Steel.s . 

.\ilto.  I  ileetric,  coin  ,  .  , 

Do.,  -A" . 

Atilo.  I'jdirie,  ".A" . 

Do.,  "H" . 

Hales  lA  lnne« . 

17*4  fl  .oO  Hatlnirst  I'niior,  “A"..  , 

4H  ....  Do.,  "H  " . 

Illl'j  $2.41)  He.ally  Ilros . 

fli.lKI  ileIililig-(  or1  leelli  . 

].■)<»  $7.1X1  Do.,pief . 

7.'i  .I'ld  Heleiiini  (Ilo\e . 

$1  .(X)  Do.,  pref . 

....  Hell  Tcli'phnne . 

$I  .1X1  Hertrani  A  Sons,  ".A”. , 

't'i  -iU  -211  Do.,“H' . 

OU  ..  .40  Hiltmore  Hat . 

2i'  ifc,'  *' on  Do.,  ••A  ’ . 

12  11  ....  lilue  Uihtion . 

7>."»  o,'l  $2,.j(i  Do.,  pief . 

2.A  ..  ....  Hlue 'I'oii  Hrewer.v . 

10  0*2  ■•’*11  Howes  Ltd.,  “.A” . 

2l'i  22!i  Jill.  Do.'H" . 

1.00  .IkA  .12  Hrand  A  .\Iillen . 

10  7'2  oO  Hralllford  I  ord.,  coin.  . 

I’li'i  201-4  $I  .:I0  Do.,  pref . 

22'.,  17  $2.1X1  Jlrazilian . 

Jti’  .j  i:i  .00  Hr, ’WITS  A  Disi illei's. . . . 

21  ..  $1  (X)  HfiKlit  A  Co., 'I  .  (i _ 

SI  .IXI  B..\.  Hank  Note . 

$1  (X)  H.A.Oil . 

.!):!7.'i  Do.,  pref . 

$1.1X1  H.C.  Eiectrie,  pref . 

4*4  2*s  ..*10  H.C.  l-'oresf  Hrisl . 

J  l  I  2  1 1  '  2  •7.'.  H.( '.  I’aekers,  "A  " . 

S  .2.A  Do  .  "H  " . 

$1,1X1  H.C,  Power.  ".A" . 


l.'i'  ; 

:iH'  , 
20', 
2:t'4 
IIX)'  , 
12 
O'; 


K'A 

WC 

Ii4.-. 


—  3 
+  ’ 


.Ml  1 4' 


O'; 

.'xi*;  —  i>; 

.wi;  —  1 
2.jH  —  3; 
s.'i  .... 


2.-.20 

d40 


—  .02  0200 


41 ' 


20 

2;c; 

80J4 

ii'2 


111**' 

iil.'C, 

21  ?4 


4d  '  j  Id  ' 


fdlH  f’l2 
<i.')4 

1,20  i/.VI 

1,0  uO'; 

l,2d  020!  2 

.0.'>  ..V) 

1,8  oO;*; 

o20 

10*.  10 


4o  3,1' 

28 '2  22' 


32 '2' 


10*;  13*; 

20*;  21  '4 

27 2d 


$.•1  (X)  Doiii.  AiikIo . 

Vi.lXl  Do.,  pref . 

$1.20  Dominion  Hridge... 
lilt.  Doin.  Coal ,  pref.  .. . 

.,70  Dorn.  Dairies . 

$l.7.'i  Do..prel . 

.$3. IX)  Dom.  Eni/ineerinp. . 
$I  .40  Doin.  J'oiin, fries . . . . 

$I  .(X)  Dom.  CI.SRS . 

$1.40  Do  .  pref . 

7  ....  Dom.  .AlaKnesium. . , 

$I.(X)  Dom.  .Malting . 

KHI'.j  S.'i.lK)  Do.,prcr . 

33  $1,1X1  Dom.  Oilelotli . 

•A  ....  Dom.  Scot  list' . 

'II  Int.  Do.,  pref . 

$2  IX)  Dom.  Square . 

..AO  Dom.  .^tis'l  A  (.'oal,  ‘ 

$I..A0  Dom.  .Slore.s . 

$1  (X)  Dom,  Tar . 

1  to.,  jiref . 


.Mil) 
.  M),A 


1,8 !«  oO 


3'i 


—  ‘i  34.A 


34'; 

«?; 


loH  d 


.1,11X1 
.  38'i 


38';  .'iS'i 


4-  ,' 
+  ' 
-f-  3 


410 

7.A 

7034 


—  H  3281 


27  21*; 

3 '  j  2 '  j 
l.'l.A  73 

188  ],A3 

•3*< 


82 

10'2 


10*4' 

3*4 


1I.A'2 

20',; 


JO'i 


41  'j 


JOI  'j 


II' ;  lo'i' 


4.S  3.A,*J 

JO,A 
2l'j 


Ini. 

Int. 


Do..  ‘'B", 

B.f  *.  Piilii  A  Pa(«ir. 

Do.,  pref . 

Brow  n  Co . 

Do.,  jiref . 

Hriiek,  ".A  " . 

Do..  "H  ■ 


$1  HO  Huildinc  l*rod  .. 
.tW)  14iulinui«)n  Siecl. 

....  IhiriMMt.  . . 

.  I.'»  Hurrard  1 ). 


10*2 
If  I  *4 


•T) « 4 

:i 

120 

Jo3 

JO.) 

J7U 


20  II. (X) 

2t  ti.rx) 

II  ,rX)  Dom. 'Irxtilr . 

ir>’»  17. tX)  J)o..pref . 

Jl  II  <X)  Dom,  Wor)llrris . 

11.00  Doni)a(’<iiia  J'aiKT . 

Vg  |4 ,  oO  I  )o. .  prof . 

O'j  .HO  Donnell  <1:  MudKc . 

. .  $I  .(X)  J)o  ,  jirrf . 

JO  II. rX)  Itonohur  hros . 

‘Jo  Il.tXJ  i>ryiion  l’a|>cr . 

..  . . . Ka.st  Kootenay  J\»wor. . 

27  Int.  Jiasi  Kootenay,  pref .. . 

7*4  .rx)  Ka.stern  Ste«*l . 

II  .(X)  J-ia.sy  W  a.sliinK  Maehine 

J0»4'  II  . (X)  Lddy  Paper . 

I.A*4  int.  Lieelroliix  ( ’orp . 

JO  $1.00  J'Onpire  Hra.sr* . 

J7*2  1**4  •  I^natnrl  A*  Jleat.  Pro*] . . 

12*4  Jl  .'X)  I'^pritable  J..ite . 

Pl'«  ..  II  IX)  Jvsmond  . 

JJ}^i  11.04  J'^tahrooks.  pref . 

2f«  .7"»  Int.  J'airehil<l  .\ireraft . 

IMH  51-00  I'auioiiB  IMayers . 

47*4  d.*)  U..X)  I'anny  i'arnier  f'hop?'.. . 

0^8  3*4  ....  i'uderjd  Ciruiii . 

ll.'i  t>4  Jnt.  Do.,  pref . 

Jl’i  7*4'  Jm.  Tibn*  Prod . 

y  h  Jnt.  J)o..  pref . 

J  iitiriKs  Ixtd. 


Jd’i 
170 
IS'i 
J3 » J 
10.) 
I2«2 
II 


1  .■)() 


lOlii 

litH 


IH'j 

20' J 


21*4' 

2:{ 

JJH 

IHO 

JDi 

JOh 

51.) ‘2 


iH»i  irt'i  — 


21*4' 


2180 

dl.*) 


20*4  2.*)  ^  II  00  Do,,  r;  pref .  20*4 

.Morrision  Ifrnss  ....  63 

JSIt.  Koyai  Hire  Mills.  . 

2.),'j  22*4  .80  Mnrphy  Paints,  com..  .  hJJ 

4.)  37  $2.00  National  Preweries.  .. .  30 

4').'i  42  11  7.*)  Do.,  pref .  44’i 

13  JO’4'  .00  \af  )  i)riiK.  pref .  11^ 

JO  13*4  Of)  National  ( IrcH-ers .  Mt*4 

2!)'2  27^8  II  . .V)  Do.,  pipf .  28'-,; 

NaflHo*.!  .  . 

17 

:u 


8'i 

0 

ID'S 

112 


20*4'  20*4 
n3'.  .. 


'AH' 2 

434 


28’ i  28’ J 


1210 

38.5 

I'X) 


VJIh 

Jnt. 

Du,.  "If  ^  ' 

.  .  17 

V\*i 

17' 

Jft 

Nat.  .S*wiT  i’ijFO, 

Jf*H 

JH 

ID*; 

$i  .V) 

Xnt .  Sfurl  Car.  .... 

..  ‘JJH 

‘2J 

'2  2  g  “ 

— 

JOJ'.. 

$5.(X) 

Nnil.son  jirrf . 

.  lOJ 

lo:f 

lo:i 

J)  '2 

$1  .UO 

NiaKara  5\  Irr . 

..  wi'2 

44 

Int. 

Nonirula  Min»**4.  .  . . 

■  •  ''*5 ' 

54*'; 

55  a 

;_i*; 

Nortli  ."iinr  f>tl . 

7 

7 

5  ’  i 

’  '.a:* 

Do.,  jirrf . . 

! !  € 

ti 

ti 

•  •  •  • 

130,  Hi  I  jp. 


12 

70(X) 


20’i  20*4 

.  . . 
ot»’4  .. 


28 

171 


10*4 


’  ,  103 
I  30 ' 2 


18’i 

*3**' 


10';^  P)*8  Pi’j 


«.i : J  .  . 

1  (X)  1  (X) 


38  38  -f 

7H  "*4  — 
J12  113 

O' 2  10  + 


1.50  i 
28.5  ' 
IIX) 
1(N> 


2tX)  ] 
J.5<».5  , 
fX)  . 
1.50 
J  .50  i 
430  I 


pj'4  JP 


J<K)  07 ’j 
13*4  JO'2 


12'j 


1 1  < 


Do.. 


68 

Ml’ 


|1  .fX)  Nf>va  Srotia  Light . 

$(»  (K)  1  )o. ,  pref . 

int.  Niic'ear  I]nterpn>e.*<..  , , 

II  .fX)  Ogilvi;  Ploiir . 

ir.tXJ  Do..pfel . 

Int.  Ont.  l>eaniy  ^upp . 

|1  (XI  J )»», ,  pret . 

II , (X»  Om .  J'ffxl . 

^■7  -fX)  J  >0.,  pref . 

.*X)  Dr.'uigp  ( '?u.sh  . 

Jnt.  <  tl la'Mi  1  ru-  . 

.HO  Ottawa  1..  IL  A  i'owpr 

|.5  (X)  J  >0. .  pr«'t . . 

II  .00  Page  Henley  . 

.81)  J’aiuii.Nltg  . 

I!  0)  g  Do.,  pref . 

.  .  ,  T’aiil  'erv  ife  Storey.  , .  , 

I  ’  tX)  J'enman.'^  l.iriiitrHl . 

’X)  J )o. ,  pret . 

.  2-5  JVopiey  (  re«li1  .... 

Ini.  J’liop)  J  jigravery . 

|l  ,t)t)  iViw'el)  River . 

Jnt.  J‘ower  (  orp 

|<1.(X)  J  )o.,  pret . 

$3 ,  (X)  J  )o, .  2nd  pref . 

Jnt.  .Mftaly . 

Int.  Price  Jims . 

|4  tX)  J  »o.,  prej . 

.tiO  J*ro\inciaI  'I'lan.-port..  , 

..50  i’nriiy  Hour . 

Int.  Do.,  Jiref . 


P.t*4  JO’i 

61)1  ol)2 
J3'2  13 ’i 


+  'A 


—  I ;  4.V) 


i  (SujtplictI  by  Oswald 

&  Drinkw 

tier) 

Div. 

App. 

VId. 

rale 

price 

P.C. 

.Mtiinintiiin  . 

2.00 

.78 

3.4.7 

Halhiirsl.  “.A”  . 

1..>U 

21',.i 

().07 

H.C.  Pr..  "A”  . 

1 .60 

21; 

0.1.7 

British  AiiKMictni  Gil 

1.00 

21 

t.io 

IJra^iilian  . 

2  Ml 

10 

19,.73 

Bril  Trlepltonc  . 

2.00 

43'+ 

4.79 

Heldiiig  Corlicelli  .. 

6.00 

179 

:i  5:1 

Hiilldiiig  Product  .... 

1.10 

15*.. 

J.01 

t'.nn.  Brrwrries  ...... 

2.00 

21 

0.52 

!at).  Bron/r  . 

2.00 

47 

4.26 

(init.  Lrbnirsp  . 

,1.00 

91 

1.50 

Inc.,  JaXtfH  . 

1.1)0 

91 

4.10 

ran.  (ionvcrlers.  *‘.\**  . 

.7.1 

1  1 

5.55 

Can.  Col  tons  . 

2.20 

46 

4.78 

luc..  F^xtra  . 

2.70 

46 

.7.87 

Can.  A  Dom.  Sugar 

.80 

22'', 

5.55 

luc..  F;xlra  ... - - 

2.70 

48 

.7.21 

Can.  I’orginK,  “A** 

1 .70 

28 

.7..3.i 

Can.  For.  Inv.  ..... 

5  00 

32 

9.37 

(ian.  Maltinjt  . . . 

2  00 

18 

4.17 

Inc.,  Extra  . . 

2.50 

18 

.5  21 

Can,  Steamships  .... 

J.OO 

It 

7.14 

(.ail.  A  inegarx  . 

.80 

1  t 

7.28 

Inc.,  Extra  . 

.05 

1 1 

6.7’) 

Can.  Wcsilnghoiise 

2  no 

51 

n  02 

Canadian  Active  Bond  Prices 


Government  Bonds 
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20 
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Ini.  Do.,  jjref . 

$1  .(X)  C’un.  SS.  ]ane.« . 

$2  .50  Do..  j»ref . 

II  2.5  C’att.  Xarni.-h . 

<  \in.  5  inepar.«  . 


00 


20’ 2  18 


flKX) 

1  J3*;  14*;  4- 

37  37  -t 


Jl  ' 


♦4.5 

1(X) 


12?;  —  18.5] 


18*2 


23*; 


ioH 
1 .5  Ps 


$4  (X) 

Can.  Wire  A  Cable,  ".V 

78'; 

78';  78'; 

.7 

JO 

Jin, 

Do..  "R" . 

20'* 

20  I’l) '  * 

— 

'* 

6.7 

.1.>*4 

Can.  Bakorirt' . 

/Xi 

oH 

$200 

Can.  Breweries . 

21 

19  2(1'*' 

— 

*1 

28039 

$2  (X) 

(  ’an.  Bronre . 

47 

47  47 

— 

120 

24)4 

$5  (X) 

Do.,  pref . 

J05 

10.7  10.7 

1 

$1 .2.7 

Can.  Canners . 

IS'.; 

18  18'*' 

+ 

*4 

2(X) 

$l.(X) 

J)(F.,  Int  juef . 

2."i »  / 

2.7'*'  2.7*; 

25 

JO 

,00 

Do..  2n<I  Jiref . 

18»+ 

18*;  IS?; 

+ 

h 

tX) 

.80 

Can.  ( ’.‘ir  Fouiuliy . . , 

]3>* 

13';  13 '.2 

7)M) 

20 

$I  .IX) 

J)o.,  "A” . 

Hi'* 

i.7»',  1.7'; 

— 

}  J 

S30 

J4',' 

int. 

C’an.  ( Vlanese . 

U2 

90  02 

.506 

7*i 

$1 .7.7 

JJo,,  Jiref . 

30 ' 2 

38';  :i8'; 

— 

*  ? 

408 

2<i'2 

$1  (X) 

Do.,  pref . 

22 

21 «  »  21 j; 

— 

*'4 

170 

17*2 

.7-5 

Can.  ( 'onv»’rier8,  “A”. . 

M2'; 

.31 

18*  i 

34  . .  .  .  •  .  Do..  “H  ’ . 

46 ’j  4.)  $2  20  Can.  (.'utione.  com.. . . 

30  26  |1  20  Do.,  pref . 

2.5*8  18  Jnt.  Can.  Dredge  A  Dock.. 

.36  34  II  ,  tX)  Can.  I  airbanks,  c(*m .  . 

143*2  140  |»i  (X)  Can.  I'airljank'j.  jiief. . 

12*2  0  .7.5  Can.  I’ood  Product?.,. 

lti‘2  12*;  II  .IX)  J)o.,“A“ . 

IX)  78  |4  .50  Do.,  Jiref . 

36  30  $3  (X)  Can.  Foreign  Tn\e.’<t... 


2(XI 

207 

$S.(X) 

C’un 

(bin.  Klee . 

)7'; 

14'*' 

.80 

(  an 

(iru.  Investment 

Hit. 

(  an 

1  ien.  Si’cs . 

14!; 

13 

.80 

Can 

Jee  Marhinei  V.  . 

14'*: 

JO 

St  (XI 

Can 

Jiiii.  .^leoliol,“A 

J4 

11 '; 

$1  <X) 

1) 

.,  "H" . 

24 ' ; 

20 

.70 

Can 

lD«lu.«trieP . 

3*4 


$7 . IX)  J  )a)..  Jiref . 

$6.00  Can.  fngeryoll . 

Int.  Invest.  Tniyt 


6iJ 
678 
31  'i 
210 
17’.^ 

637*4 

13?^ 

12*4 

12*8 

21*4 

176 

78 

3’i 


o46’-7  .. 

27  ■  27 
10*2  10*; 


31*2 

210 

J7>8 


Gen.  Oakeries 

Int.  Gen.  Prodtieis . 

1-5. <X)  J)o.,  Jiref . 

.80  Gen.  Su*el  \N  afcs . 

1-5. IX)  J)o.,  Jiref . . 

$4.00  Goodyear  'l  ire . 

$2.00  J)o.,  j)rc*f . 

,.50  Gord.  Melvav,  “A  ■... 

..50  J>o.,  “iV . 

11  tX)  Grafton,  “A” . 

Int.  G.  J..  i^aixT . 

$2  . 50  Do.,  Jiref . 

$1  IXJ  Gloat.  U  eat  Coal . 

Jnt.  Gf.  West  Felt . 

..50  J>o..  Jiref . 

«...  Great  We.'-t  Saddlery.. 

.20  (»rc‘ening  \N  ire . 

$1  (X)  (iyiisiim . 

Int.  ilahn  Hrass . 

II. (K)  Do.,  pref . 

.-50  Ham.  Bridge . 

.tXJ  ilatnihon  (  ottona. .  . . 
Int.  Harding  C’arjiets.  .... 

11  .(X)  JJt'ndersbot  i*aj)er. . . . 

1-5  (X)  J)o.,  pref . 

|1  (X)  liinde  A  Dauch  Paj>er 

Jnt.  iiolden  .Mfg.,  “A”. . . . 

t)  Jnt.  J)o..“B‘ . 

,  ...  llolt-jjenfrew . 

.  ir.tX)  Do.,  Jiref . 

8  ..50  Horner  “A”,  F.W . 

.5  Int.  Hotel  i)e  La  Salle . 

3*4  $2.(X)  iJoward  Smith . 

12  (X)  JJo.,  pref . 

Jut,  Hubbard  Felt . 

II  .50  Do..  “A  . 

Jnt.  Humlx*rstone  Shoe . 

.  10  Jlunta  Canailiea,  “A''. . 

.40  ]>o.,“H' . 

Jnt,  HydrO'Eleeliic  Sec. , , . 

,.50  Iinjieria!  Oil . 

.40  imjierial  Tobacco . 

O'o  J8>..i»ref 

II  (XJ 
Jnt. 

II  .50 
Jnt. 

$.5  (X) 

14  2.5 


2*; 

616*4 

JtX) 


10*2 

618*2 

618 


67 

JO 

64*; 
16?s 
611 
620  *; 

<4 

614 

12*; 

613*4 


aO’2 
eilM) 

£i87  *  2 
17*4 
103*2  BH 
100*2  IIX) 
2*8 
«17 

J(XJ  1(X> 


16*2 

$1  .(MJ 

(JiieiKH-  i^»\Aer  . 

17'; 

J7*2 

17'* 

+  h  ^77 

j:f'2 

t^iie.  1*.  A*  I'aper.  jiret . 

J7 

J5 

16 

....  I'xi 

Jl 

.40 

Qiieltof  'I'elejilioiH*.  . .  . 

MU'*' 

.fX) 

(^ninte  Milk,  “A  .... 

60  *  g 

fit*  '  4 

fK) 

Do..  '  B  . . 

•  •  •  •  «  •  •  • 

Int. 

Betreiit  Knitting  _ - 

927 

n20 

$1  60 

J>o,.  pref . 

<12.7 '*■ 

Hi**' 

$l  (X) 

Beif  nian’e,  jiref . 

17 

J7 

17 

-+‘ 

24 

Jnf. 

Behanee  ( train . 

1,47 

7 

•  M) 

ifenlre'v  'i'extilea . 

67 

uH 

28'; 

$2  (Xl 

Jliversiije  Silk  ,  *‘A” . . . 

.30 

2t» 

30 

-I-  ‘ .  »6 

$2  rx) 

Di...  'H  . 

M2', 

filO 

42 

$2  (X) 

Eohert.son  F  L  . 

910 

u42 

17*; 


JOL 
.52*2 
10*2  10.52  — 


—  JJ  20-5 

....  .50 

—  y»  826 


—  h 


12  V)  Do.,  j.ref . 

.  40  P  obi  n.son  (  ot  t  ofu  . 


17*i 

40*2 


16’^ 


—  }k  .521) 


11*;  JO’ 2 

ilobiii.son  laillle . 

10’ 

i»;^i  J5 

$1  (X) 

Di,..  "A  ■ . 

61.5 

]4'2  8 

.tX) 

llollatKi  J’.'ijn'r . 

9 

tut  97'; 

$J  2.7 

J)<i.  I'lef . 

19';  Hi 

.70 

Riis.vell  In'luvineN . 

19 

•605  . , 

$7. (XI 

I>o.,  l-ref . 

104!;  Kxu; 

$4  2.7 

•8;n?uenav  Bower,  pref. 

J02’ 

to';  S'; 

St.  l.awren'f*  (  orj*..  .  . 

9' 

27  2.3 

Int. 

Du..  IM  Jiref . 

23* 

1.7';  12 

int. 

Do..  2n(l  Jiref . 

15 

31';  24 

SI  60 

St.  l.aw  rence  J- 1.  Mills. 

624  * 

117 

$7  IX) 

I)(».,  Jiref . 

85*4  82 

ini. 

Si  LaVA ,  iV,  Isl  j>ref.  . 

S3 

45*8  42 

Jnt. 

Do.  2n'l  Jiref . 

44 

11  9**' 

..50 

Sanjrafnu . . . 

610 

1.7';  ..  . 

.80 

Sarnia  Bridw  . 

1.7' 

10*  i  10’ 2 


n07 ’ /  .  . 

18*4  jy  4- 


lopjioi’j  d-  *2 


"on.  Cilflss 

^tx’kshuH  . 

Frown  C'.ork  . 

Cons.  Smelters  . 

'  Inc.,  I-Atra  . 

I  Dom.  Bridge  . . 

Dom.  I'oiiiKlries  ..... 

{  Dom.  (Hhss  . 

Inc.,  ICxfra  . 

Dom.  iV-xtile  . 

Inc..  Kxita  . 

Famous  Players  .... 
I'otindation  . 

H.  IL  Mining  . 

Imperial  Oil  . 

Imjieijal  lobacco  ... 

Inc,.  Rxlia  . 

Internntionul  Coal  .. 

•Jnl.  Nickel  . 

Inc.,  ICxtra  . 

;  Int.  IVtc  . 

j  Lake  of  Hie  \Voo<ls  . 

I. nhntt  . 

I  Inc.,  Extra  . 

Lang.  J.  A . . . . . 

I  Latita  Secord  .  . 

I  Mmlaren  Paper  .... 

'  Inc..  Extra  . 

’  Molson  . 

j  Inc..  Extra  . 

.  National  Brewerie.s 
I  National  Sleel  Car  . . 

j  Sorandu  . 

j  ( )gil vie  . 

‘  Ont.  Sleel  .  .  . 

{Ollnwa  L.  H  A  P.  .. 

'  Penmans  . 

[  Powell  Rotiyn  . 

Inc.,  Extra  . 

Price  Bros . . . 

I  Oiiehec  Power  . 

!  Boyalile  . 

St.  Lawrence  Flour  . 

Shaw  inigan  .  .  . 

Steel  of  (Canada  ... 

Soiitham  . 

Sou  Ml.  (!an.  Power  .. 

Wahasso  . 

Walker  (•o<Klerliam  .. 

:  Wilsil  . 


2.00 

l.Ot) 

2.00 

.3.00 

0.7.5 

1.20 

1.10 

i.no 

1.40 

.60 


Id'i 

.■).A 

iir, 

nr> 

;iii 


11 '3 
ii’i 


7.11 
.A. 7 1 
k'  .A'.l  I 
8.11) 
A. nil 
•A  11!) 
2.7(1 
.1  78 
,A.21 
fi  .A-J 


High 

'  in.A'a 
'  104 
100'; 
i  lO.A'., 
'  lO.A-s 
I  1 00'.), 
!  I  or, 
i  lofi"* 
los", 

I  108'* 
I0.A 
lO.A 
lO!!''; 

1  lOfi 

!  lO.A 
in.A 

i  lOOCi 
i  lUlA* 


10.1 

log 

1:12 
r27A; 
LTA". 
l'.’8'.q 
104  Kj 


102'; 

100', 4 

il'io 
102 
101 ':-4 
102  Vi 
1001; 
lood; 

102;h 

oil’s 
09 '/i 
100', 
•.<7% 
100 
100 
00  Ti 
100 


Bate 

Due 

Maturity 

Hid 

Asked 

Dum. 

of 

Can.  .. 

3 

.1  1)1.7 

.Tu. 

17. 

6n-,7 1 

102' i 

193 1,4 

Dnm. 

of 

Cun.  .. 

3 

A  0 

Oct. 

1, 

49-62 

101 

101 'A 

Dom 

of 

(ian. 

■•  A”  F  A 

F>. 

1, 

49-62 

100 

Dom. 

of 

Can.  .. 

1  A 

F'e. 

1, 

5ll-.7'2 

103 

ib.3% 

Dom. 

of 

(-an.  . . 

3 

■M  S 

Ma. 

1. 

62-64 

103% 

Doni. 

of 

(*an.  .. 

3 

.1  1) 

.III. 

1, 

50-66 

101 '/a 

102'^ 

Dom. 

of 

(-an.  .. 

.  3 

M  N 

No. 

1, 

63-66 

103 '4 

lOtAk 

Dom. 

of 

('an.  ,, 

3 

M  N 

.Ma. 

1. 

19.77 

102'* 

103Ak 

Dom. 

of 

(-an.  .. 

3 

.1  D 

Jii. 

1, 

5;t-68 

10-2 

102% 

Dom. 

of 

Can.  . . 

•I'i 

■M  N 

No. 

1, 

49-.79 

102'.i 

10314 

Doni. 

of 

Can.  . . 

.  3 

.1  .1 

.la. 

1, 

66-69 

1011, 

102% 

D.vni. 

of 

Can.  .. 

3 

J  D 

Ju. 

1. 

67-60 

101 

101% 

Don). 

of 

Can.  ... 

3*4 

.1  1) 

Jii. 

1. 

.76-66 

102% 

10.3% 

Doit),  of  Laii. 
Iloni.  of  Can. 
Dom.  of  Can. 
Dom.  of  C.an. 
Dom.  of  Can. 


M  S13 
I-  A 
.M  N 
Ml  N 
M  S 


I'erpi'tual 
Ec.  1,  1962 

Apr.  1,  lOfid 

Nov.  1,  lO.AO 

Sept.  1,  W-liO 


00'^ 

100% 

10014 

inn 

100 ',4 


100 

101% 

101 

lOfliJi 

101 


Railway  and  Navigation  Bonds 


Steamship..  . 

31.', 

M  S1.7  Mar.  1.7, 

19.77 

101 

103% 

Bac.  Bly.  .. 

3  la 

E  A15  Feb.  15, 

l'J61 

102 

103 

It.  4  I’crp. 

108 

.  H.  (D.  G.l 

4C. 

MS  CNL  Srpt.  1, 

19.71 

106 

I.  H.  (D.  (i.) 

4% 

JDIS  CNL  Ju.  1.7, 

19.55 

124 1,4 

•  .  • 

;.  ic  (I),  (i.) 

AOI  CNL  Oct.  1, 

I960 

107 

;.  R.  (D.  G.t 

3 

J.lta  C  Jail.  .7, 

19.79 

lot's 

■ibiTi 

Provincial  and  Municipal  Bonds 

1  The  followinv  quoUtions  art  furnished  hy  The  Investment  Dealers*  Association 
I  of  Canada 


1.00 

10 

6.25 

Bid 

Bate 

Maturity 

Bid 

Asked 

1.40 

24 

,5.83 

4.t)n 

52 

7.69 

!  I03..7n 

86.tt  r.AIbcrta  . 

.3t*j'*« 

1 

June 

1964 

ion.  .70 

103., 70 

.50 

19'.; 

2.50 

109.00 

88.00 

3'..j'/o 

1 

June 

1975 

101.2.7 

104.26 

.40 

13 ’‘4 

2  92 

11.7.00 

107.00 

British  Columbia 

1 

Sept. 

19.73 

107.00 

111.00 

.60 

1:1% 

4.07 

125.00 

110.60  xHritish  Columhla 

1 

Oct. 

19,73 

117..70 

121,60 

31 

.5.K8 

'  102.50 

97.00 

llritish  Colunihiu  . 

J'.'n 

i.> 

Dec. 

1900 

98.2.7 

102.2.5 

.■1.7'.; 

4.51 

!  108.00 

100.00 

2 

Jan. 

1950 

100. .50 

103.60 

2.00 

35 

5.6,3 

:  122.00 

108.00 

ywinitoba  . 

J';':* 

1.7 

Dec. 

19.76 

106..70 

110..70 

..lO 

1:1 

3  81 

:  102.00 

•1:1.00 

New  Brunswirk  . 

:Be 

1 

Mar. 

1964 

94.00 

98.1X1 

1.60 

20 

6.15 

130.50 

lll.OO.xNcw  Brunawick  .. 

1.7 

April 

1961 

116.26 

120,2.5 

2( 

4.17 

118.00 

98.00 

A'h 

2 

Nov. 

19.76 

98.50 

102.00 

J .  2.$ 

24 

.7.21 

109.60 

102.60 

1 

June 

19.70 

102.60 

10.7  60 

19 

5.26 

i  109.00 

100.00 

Ontario  . 

A'o 

1.7 

Sept. 

19.75 

ion.7.5 

103.76 

.8t) 

5.3,3 

1  129.25 

118.00 

Ontario  . 

rh 

1 

June 

1970 

1 19..70 

123..70 

.5.1.3 

1(N).00 

91.00 

2 '*''6 

15 

July 

1966 

92.60 

9.7..70 

.5.  J  / 

I  lOD.OO 

91.110 

Out.  Hydr<>-F;lccl. 

1’.  2%':'o 

1 

June 

1971 

92..70 

95.60 

2, A.) 

1  102.50 

92.00 

I’r.  Edward  Island 

1 

Aug. 

19.70 

98.00 

101.00 

4.28 

115.00 

HHi.OO 

4','e 

1 

Aug. 

19.58 

106.00 

1 10.00 

.5.13 

'  103.50 

98. (N) 

1 

F>b. 

1962 

99.00 

102.00 

1..70 

23 

6..52 

!  101.7.7 

8:1.50 

Saskatchewan  ... 

»'<> 

t 

Aug. 

1960 

98..70 

102.. 70 

6:12  ; 

114,60 

89.00 

Saskatchewan  . 

y'o 

1 

Aug. 

1968 

106.26 

110.25 

MCNTCIPAL 

.60 

20'; 

in3..70 

98.00 

r.harloHetown 

.3  * '‘n 

1 

.Tuly 

19.72 

99..70 

102.50 

3  1)0 

61 

4.92  1 

117.00 

101. .50 

Halifax  . 

,  y'n 

1 

July 

19.72 

104.60 

108.00 

1.50 

4.7 

3.33 1 

114.00 

H)5.00 

Hull  . 

.7 

1 

May 

19.52 

10.7.00 

109.00 

2.90 

45 

6. 11 

111.00 

98.(H) 

.  5 '  0 

1 

.Mar. 

19.74 

10.7.00 

108.00 

4.00 

6.71; 

6.44 

11.7.00 

106.00 

Moncton  . 

.  A'  tr 

2 

July 

19.71 

106.00 

110.00 

1  00 

17 

.5.88 

101.00 

91.00 

Montreal  . 

3*1% 

1 

Nov. 

197.7 

91.73 

95.7.5 

1.00 

21 

4.17 

110.60 

101.00 

Ottawa  . 

4';'6 

1 

July 

1919 

lot.oo 

104.00 

1.60 

2.S 

5.71 

105.50 

101.00 

Uuebec  . 

4'-j':6 

1 

Oct. 

19.76 

HH.OO 

103.50 

1  20 

23 

‘t'i 

97.50 

80..50 

Boniface 

3.  3',;.  4'a 

31 

Dec. 

1979 

87.00 

92.00 

3.00 

81'.'. 

3.6*8 

1:10.00 

116.00 

.St,  John  . 

1*-.% 

15 

April 

1971 

122.00 

127.00 

1.00 

20 

5.00 

109.00 

101.00 

Ihrec  Bfvcis  . 

4'.% 

1 

Nov. 

1950 

101.00 

101.00 

I  20 

18 

6.60 

1 13.00 

119.00 

Vancouver  . . 

1 

June 

1969 

120.IMI 

126.00 

4.00 

90 

4  11 

106.00 

101.00 

Wcslmouiit  . 

4' A 

1 

May 

1951 

1()L.70 

107.60 

2  00 

2!) 

5.17 

99.00 

8.3.50 

Windsor  . 

3**.% 

31 

Dec. 

197,7 

91.00 

95.00 

1  00 

19 

6.2f,  , 

136.00 

116.00 

AAiiiiiipcg  . 

e;',6 

1 

April 

I'JCI 

12(!.00 

131.00 

• — A.sked. 
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148  !  16*4  14^' 


8»; 

nl4*4 


013*  ^ 
tiPt) 


20*  1 
44*4 
10*2 


.80  .S'arfey  "\" . 

Int.  ScytlHs . 

$I  ,.50  i>o.,  pref . 

II  20  Shaw.  Water  A  Powf»r. 

$2  (X)  JX)..  jind . 

..5.5  She.nsBrevv . 

Sherwm  W  illiam?. 


JO 


44 


20 


14’2 
12 
6*  j 
24 
15 

20*1 
IX) '  2 
8.5 


.6UK) 
.  68 
.  61.5 


20 


o8’i 

31'^ 

46 

aJJU 

20 


03*; 

Wk 


.31  *a  — 


2i»; 


11*2  7 

txt*4  0.5 

23  22  $1.20  SiiiKin  A  S<)n' 

104*;  104*2  $-5  (X)  I)o..j)ref.. 
30  24  *'2  $I  *50  Simjjson.  “A’ 

2.5  18*2  *1  ■»()  Do., -B  .. 

101*2  W2  14  .50  Do  .  i)rpf  . 

21  17*8  fX)  Soiulium(V>. 

P.)";  18  $1  20  Southern  ('h 

11-5 

.4.5 


$7  tx) 

.  .M40 

0163 

*'  $1  (XI 

Sit  k»'  Jlrrwerie.«. .  . , 

..  16*; 

10 'i 

io’2  ... 

*1  (XI 

Do.,  V.T . 

..  Hi'* 

10 

16  —  !* 

lilt-. 

Silknit . 

bl2 

nj.> 

$2  (Xl 

Do.,  Jiref . 

alO 

9*;  —  }-k 

;  int. 

Siherwooil  Dairy. . . 

..  10 

9*; 

Int. 

Do.,  "If . 

7  *  * 

7  *  'i  •+-  }  2 

;  $.7.  (XI 
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Siscoe  Production  For 
Ten  Months  Shows  Drop 

Si.scoe  Gold  Mine.s  Ltd.  reports 
production  for  the  10  months  end¬ 
ed  October  31,  valued  at  $473,445 
from  .')3,625  ton.s  milled,  an  aver¬ 
age  recovery  of  $8.82  per  ton,  com¬ 
pared  Avith  output  of  $647,961  from 

milling  of  60.608  tons,  or  $10.69 
per  ton,  for  the  corresponding  per¬ 
iod  last  year. 

Output  for  October  stood  at  $36,- 
533  from  5,900  tons,  equal  to  $6.19 
per  ton  milled. 


Gilmont  Mines  Acquires 
Thetford  Asbestos  Claims 


Grade  Improving  At 
New  Marlon  Mines 


Gilmont  Mines  Ltd.  report.-?  the 
acquisition  of  1,000  acres  of  as¬ 
bestos  mining  claims  in  the  Thet- 
i  ford-BIake  Lake  area  of  Quebec, 
I  in  the  vicinity  of  the  holdings  of 
.United  Asbestos  Corporation, 
j  where  important  diamond  drilling 
results  are  being  obtained. 

I  It  is  reported  that  an  extensive 
!  exploration  campaign  will  get  un- 
j  der  way  immediately. 
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27 

2)1*4 

26*4 

-t-  *4 

-f 

10  !s 

O'i  Ini. 

.M<  <  oll-l  r<»iiteiiae.. .. 

13’ j 

12*4 

HI'* 

“"■  )  i 

J  ' 

90 

91)  $1  IX) 

Do.,  j  ret . 

94 

92 

94 

4-  2 

Melciiers . 

.5 

.> 

.> 

13'; 

12'*'  .00 

Do.,  prt'f . 

12'; 

l-’'2 

12'.; 

17';  $I.IX) 

Merc'irv  -Mills . 

21  '; 

21 

21 

17 

1.7';  tl.(XI 

Mnllaial  A:  J’aeilic.  . . . 

M7'*' 

<117*2 

16*2 


705  J.25  1  (K) 
155  •  i>.-,  20 

,  i  36*;  32.' i 
50  !  ;j.-,  I  ,  30 
BX)1i7.5 
807  1  38 'i  27 


....  Wabasso  Cottons . 

Jnt,  A\  alker  tlliramj  G.A’W 

Int.  AVaterous  J,td . 

Jm.  Do.,  “A” . 

....  Moistern  tirain . 

....  Western  Grocer . 

$2  tX)  Do.,  "A" . 

$1  40  Do.,  pref . . 

$7.tX)  ANest.  Kootenay,  pref.  .6170 

Il.tX)  MesteellTod . 

$1.(X)  Weston’s . 

$4  .50  ik>..  Jiref . 

$1  (X)  AVilsil  Lt«i . 

,60  W  il.-joii  J.  (' . 

....  W  ind.^or  Hotel . 


29 '  i 
612 
613 
1  tX) 
620 
32  *  2 
630 


19*4 


16*; 

2h*-8 
(112*2 
«  J  4  *  4 
1  (X.) 
o21 

32  *J 
o31 

,37* 


16*;  — 
23*2  — 


CORPORATION  BONDS 

1  (Supplied  bjr  Hart  Smilh  &  Co.  I.ld.) 

ITILITY— 

Hill  Aaked 

Ai-adia  AlIatiMi’.  .T’I.  19fi.".  100  Ifil 
•Assoc.  Tel.  &.  Ti'l.,  o'.j's  ’j.'i  111 

^  .Aviiloi),  .T^.,  lOfifi  .  04'!.  07 

Hell  'IVIephotie,  .’I';.  197.3  .  1""'”,  1(13'!. 

I  Hell  Telepho"**,  .3,  1077  O.'i'^  08 

■Hill  Tcleplimic,  10(10  ..  l"7'i  ... 

'  li  I'Ocilriv,  31.4,  1007  ..  Ol’i  OO'!. 

!  It.  Elei-liiv.  3,';.  lOO.S  .  08';  1(10'^ 

Caiiiida  Elcoliic,  3'..,,  10fi7  03'.j  00';, 

I  E.  Kooleiiay  I’«  i-.,  .3'"i ,  ’fi7  03  O.'i  ” 

I  I- or.  I’Dwer,  Sec.,  fi,  (0(0  ."iB 

Mlalineaii  I-owcr.  3'i.  1070  08'i  lOO'J 
[  lireal  Lakes  I'wr..  .3'i.  ’07  Oa'j  08 

I  I"l.  Ilvdro  Elect.,  C.  1044  .  fifi'j  fi!t 

!  Ia>«.  St.  l  aw.  Hr.,  3",,  ’fi.-i  O.'i  'J.S 

Maritiiiie  Electric,  4’..  ’36  101  ... 

Nat.  L.  A  H..  4'_.,,10fi1  ...  loot;  ... 
Ml.  Island  Power,  3\j,  ’07  00 
I  V.iiil.  'I'ramssays,  3,  19.'i3  98'a 

Mont.  Tram.,  .3,  ‘H’,  19."i.">  08 

Nfld.  L.  H.  A  P.,  31;.  1000  0.> 

Mid.  L.  IL  A  P.,  3*;.  1006  01 


37'^  —  1 
04'j 

00  +  1 


38  2i\ 


+  I' 


10(K) 

60 


Zi'i  2.1  »*■ 


lO’,' 


-+  I 


10 '4' 


Int.  Mil'on  Hrick .  1.00 

In'.  .Mill".  .V' On'.  J’aj-er. . .  23'* 

$3.(S)  .Mi'i  lull  Co.,  J.  S . 6100 

Jnl.  .Mitcla'II  HoIm'1'1 .  18’* 

....  .M'Kiern  ( 'ontaincr .  1 1 .'  j 

$1.(8)  l)o.,j,rrf .  17 

..60  Modern  Tool. 


18";  IS*;  + 


$1  .(HI 
$I.(HI 
$1  .‘>0 
$1.76 


.Molson 's  Hrcwcric.s. . . 
.Monarcli  Knit tinft., .. 
J>o.,  pref. 


34 

13,'; 


33!;  33';  —  i»; 
13*2  13,'; 
nOO  !  J 


Mon'real  CoUons,  pref.30.66  30.2.'»  30.00 


Montreal  Island  Power. 

11'*'  .80  .Mont.  I.oromotive .  21 

,.  3',,  Mont.  J’on(‘r,3' ,  Notes  6.',0 

40**'  $1.02  Monlreai  relep-rapli... .  610 

32'*  ....  Montreal  T^alnwa.^•s,. ,  41 

$;L(HI  Moore  Cor|t. 


+  .10 
+'i's 


.  . .  !  200 

630  I  206 


8618  41 


88)2 

LOANS  .^1 


int. 

5\  innijM'K  Electric,  “A 

30% 

29% 

30 

•-4 

$.7.(X) 

J  )o.,  Jiref. ......... 

97  )i 

97 'j  -t- 1 

$7.<X) 

\\  (mhI,  Alex.  A.  J.,  j»rel 

120 

120 

120 

$2.(N) 

5\  (H)d.s  Mfj!.  ( '0.,  com. 

6.35  *  ■; 

a40 

$1  .<K> 

5\  oul  (-’onihinj; . 

6J0 

uJO 

.  •  • 

•  •• 

.40 

York  Knitting.  “A".., 
J)u.,“B’' . 

Hi'.; 

nO’? 

02'-* 

u3*$ 

SI.,V) 

Zellers . 

40 

30*4 

40  — 

$1  ..V) 

Do.,  6'  0  . 

■28'; 

28 

28';  T 

1 

*1.26 

Do.,  5\c  pTof . 

626 

fl26)^ 

.80 

(  an.Tdienne  Nat . , , , , , 

20 

20 

20 

.SO 

Coinmerec . . 

23'*' 

23,'-; 

23'*'  -f 

}  i 

$1  .(K) 

Dominion . . . 

25  ‘  2 

2.5 

2.7';  -t- 

$1.20 

Initierial . 

28 

27'; 

27!;  — 

■a 

.80 

Montreal . . 

26,'; 

26 

26  — 

H 

$1.20 

Nova  Scut  in  ••••••••  • 

36 

3,7!; 

36 

$l.(X) 

Baval . 

2.5  ’  ' 

25 

2.7';  + 

$1.20 

Toiuiito . 

36 

36 

36  + 

h 

$K.()0 

('an.  Permanent . 

180 

185 

185  — 

H 

$8.00 

Ceiurul  (’an.  Ivoan.. .. 

1-200 

00 

615 

iMOS 

370 

3072 

320 


$5.(X)  ( 'hartered  Trust . 


116 
kM  *; 


.6120 
.6114 
.  686 
.6115 


174 

108 


$7.(K) 

$7.(X) 


Du.,  ''.A-  Jiref. 
i)o.,  “B  jirel. 


21 

28 

1  19*4 
172 
100 
-Bid. 


$5 . 00  (  Town  'J'rust . . 

int.  J>on.  Invest . 

$5.(X>  Huron  A  Eric . 

$1.(X)  Do.,  20  p.c.  paid... 

$1.(X)  Nat. 'ITust .  28 

$.5  00  Ont.  J/Oan . 6120 

$7.(K)  'loronto  ( ien  Trust. . .  ,6PX) 

$.5.(X)  Toronto  Mortgage . 61(X) 

—  Ask.  int. — Interim  divideiul. 


oI4.>  ••  ••• 

(illt>)2  ••  ••• 

(i42  •.  ••• 

ctll4*;  ••  ••• 

a‘2\'>  .. 

28  28  —  * 

ol72  . ,  ... 

♦1947  Quotatlol^^. 


^-interim  Dividend.  • — 1947  (Juotutions.  br— Bid. 


lOtHk 

160 

97 

9fi’^ 

95 

*!)RC, 
166  ' 
97 
991^ 

n 


1971  102  104 


UNLISTED  SECURITIES 

ISupplied  hy  Hart  Smith  A  Co.  Ltd.) 

Rid  Asked 

Iciiilia  Apts,.  Com .  10.,'i0  IL.'iO 

inKin  Con.  Tel.,  “A”,  Cnm  0.7.'i  in..60 
lenuliariiois,  taminioii  ....  2L7.i  22.76 

I.C.  Suiiar  .  81.00  87.00 

I.  F.  Goodoricli  .  17.00  18.00 

Irinloii  Peter  Carpet  ....  92.00  - 

Irilisli  .\incr.  Assce .  70.00  76.00 

trcK-kville  Trust  .  60,00  - 

Ian.  Invesliiirnl  l■■|ln<l  ....  4.76  4  86 

Ian.  inveiiluf*  .  7.2.>  7. .a 

Ian.  Life  .  i -'il  S  .'.U 

lari.  Alator  I  amp  .  1,1  _•(•  12  70 

^aii.  Staich,  (.outmon  ....  .6  aO  •• 

;an.  Indemnity  . .  ^i'.'***  ,,  ,  r 

Ian.  Fire  Insurance  .  1/  r,U  19,0(1 

Ian.  West.  Nat.  (ias  .  6.7. 0(1  .... 

tall.  West.  Nat.  (ias.  Pret.  18,00  .... 

lawlliia  .Apis.,  1  Hits  -  .’’-r’  - 

,.  W.  (diase  I'lills  .  611.70  .... 

ailonlal  Sleiinisliips  ....  1 00  tin  103.00 

’tie  (ias  .V  l'7.  Com .  2  0(1  3"" 

imcl'cial  Finance  16.76  17.60 


(!iiinnierciiil  Life  . 

CDiifederalion  Life  ... 

Coiilineiitiil  l.ife  . 

Crown  l.ife  ....  .  ... 

Culioii  Canadian  Sugar 
Detroit  Inter.  Ilridge 
Dom.  of  Canada  (jen.  I 

Dover  Industries  . 

Dunlop  Tire,  Pref . 

Ftasleni  'I'rust  _..  . 

Itmpire  Life.  26', 6,  I’d. 

,  Ftsse.x  Packers,  Pref.  .. 
I  Essex  Packers.  Com.  . 

!  Excelsior  l.ife  . 

1-Vderal  Foundry,  Com. 

'Calt  Hrass.  Com . . 

'  (iotlrrirli  I'lev  tilor  . 

I  (.real  West  Life  . 

ICualaliter  (  O.  ol  N.  .A, 
iliuardian  heallN.  Hiel, 

lliiifax  Insurance  . 

Il.vland  Dairy.  Pref.  .. 

lioinewood  . 

Imperial  Life  . 

IiiKiaiii  A  Hell,  Pref.  . 

Int.  Holdings  . 

I.aniliinn  l.oan  . 

I.oltlaw  Inc.  .  .  . . . 

McChiIIi.v  Mill.  “A"  ... 
Xa.'Cailhy  Mill,  “H”  .... 
Manufacturers  Life  ... 


9.00 
160.(10 
43.00 
310.00 
4. 70 

14.26 
20.7.00 

111  .70 
21.76 
22.70 
17., 70 
47.00 
6.00 
101.00 
.40 
.33.00 

17.27 
3(7.011 
3..,  UU 

70  (III 
10  00 
".(.Oil 
120.(1(1 
3(0.00 
101  00 
7,7(1 

8:i  (to 

17.2.7 

8.00 


11.27 

23.. 70 

18.. 70 
47.00 

7.00 

■  .60 


..  Miillaiid  Prop.  . .  21.60 

176.00 'Moiiarcli  Life  .  OO.IKI 

.  .  .Mont.  C.  A  1).  Hank  ....  42.(10 

Morrow  Screw,  Pref .  98.0(1 

.6. .70  .Morrow  Screw  Com .  24.00 

L>.2j  I  MIge  Discount  Cnils  ....  1.16 

New  Hruiis.  Tel.,  Com.  ..  11. ,7(1 

Nova  .Scotia  Trust  .  173.00 

Office  Snecially  .  24.00 

Pacific  Coast  ’I'eriii  .  13.00 

Pai’amoiint  (Ishawa,  I’rcf.  90.00 

Peller  Hrewiiig.  Com .  3.0(1 

Peller  Hrewiiig.  Pref.  ...  10.70 

I'roviiicial  Hank  .  10.00 

Hilcliie  Cut  Slone,  Pref.  .  6.70 

Sciltrrliitg  Hiddirr.  Com.  .  0  27 

Soserelgii  l,i(7'.  27'.7  IM.  .  37. .70 

riiir.l  I  an.  (ien.  InscsI.  ;!.2.7 
I  tided  Steel,  “A”,  Pi  ef,  ,  .  24  .70 

loiunto  laipit.  (  om .  -Jii.dO 

10.6(1  !  foronlu  (.eiierul  Insur.  .  till) 

,  iWateiioo  Mlg  ,  Corn.  ,,,.  T.Ui) 
j  Western  .Assce.,  tom  .  .  t.'.uu 
3C0  (a)  I  Western  .Assce,  Pi.f  ....  40  00 

M.slern  Crain  (  .(in .  l.tiO 

8.26  .Wcslern  Crain,  Pi  i  f .  21.00 

8O.II1I  I  Wrsiclll  l  ife  .  18.711 

18.27  I  Urslern  SIcK  ksards  .  19  (10 

8.7.7  1  Western  Slocks  arils,  Prrf.  23.00 

3.2.7  Virtnria  Trust  .  13.7.00 

360.00  I  York  Trading  ^ . 11.00 


16.00 

LOO 

18.00 

16.76 

6.70 

8.00 

3,77 
26  00 


8  uO 
C(,  00 

4s  00 


REALTY  BONDS 


Ltd.) 

Asked 


Acadia  Apt.,  4*s,  1959  .... 
Adelaide  Shepi)ard,  7*s,  *48 
Ancroft  Place,  4’s,  195G  .. 
Annandale  C.  .Apts.,  C'.y's 
Balfour  Bldg.,  H's,  1918  .... 
Bay  A.  (iar.,  tst  Mtgr.,  *17 
Bay  (Tiiuberland,  J*:»*s,  *58 
Bloor  8t.  (ieo.  .Apl..  4*s,  ’€7 
liardy  Orp.,  59,  1967  .... 
Glarcndoii  -Apt.,  7's.^  1!)I6 
(ilureiidoii  iMiijis.,  7’s.  '17 

llrer  J’ark  Ajil..  I*s,  19.59  . 
Doiii.  Nk^uuie,  4's.  19.49 
!  r.iiii  Part  ApU..  4*^  a,  ’CO 
jloriibutiJ  Realty.  2'i,  1951 
|i.ojJ  Nel^oJi  HuieJ,  4  s,  b7 
;  Meliopolitun  bidg.»  4’s, 

I  Mont  Ar>t4’  4  s,  I9w1 

ilntarlo  bldg,  3's,  19TJ  .. 
Hi ofeNsJonui  oflu’es,  7's 
I  Huiiisdeii  l*k.  .Ajit-,  .5’s,  *tll 
1  slifibrooke  St.  IL*  4\,  *52 
I  SI.  Calli.  Stan.  B.  4\,  *67 
\\  iiuLsoi'  G.  .Ajils.,  :i\*  *56 
1  York  .A(b'labb‘  (iaragr, 

*  l5t  Mtgc,  7*s,  1945  ...• 


98.25 
72.61) 
S4.60 
98.00 
80.00 
7:i.oo 
71.»)0 
92.00 
75.00 
67.00 
«;5.()0 
81.1)0 
101. M) 
91  .iO 
fiO.Ut) 
84  00 
lUi  «)0 


50 
61  UO 


9!)  OO 
1f)0.l)0 
90.00 


THE  WINNIPEG 
STOCK  EXCHANGE 

qrOTATIONS  AND  TRANSACTION.S 
FOR  WEEK  ENDING  NOV.  13th,  1»48 
Industrials— 

CLOSE 
Bid  Asked 


Power  (!nrp.,  3'*1-,  1967  ..  92Cj 
Ottawa  Power,  4.  1967  ....  100'7 
lonelier  Power,  3's,  •'902  ..  96 

SliHw inigan,  3!7,  1970  ....  98 

Shawinigan,  3,  1971  .  94 

Sliawinigan.  3.  H)6I  .  97'i 

St.  Maiirire  I'ow.,  3';,  1970  96 
fiiited  Sec..  3,  19.72 
Winnipeg  Elect.,  3'!, 
INDtSTRIES— 

Aliilild.  3'.'.,  1967  .  97>.i 

Acadia  Apt..  4,  19.79  _  97';, 

Howaler  P.  A  P.,  3'i,  ’08  96 
Hrand.  Henderson,  4,  1901  96',i 

H.C.  l••orest  Prod.,  4,  1906  90 

H.(i.  Pulp  A  I’aper,  3'.’.,  ‘67  91!i 
Hrnmiiton  P.  .t  P..  3'i,  ’66  92 

Hums  A  (io.,  4.  1963  ....  06',i 

Hrowii  Co.,  .I.  1979  .  104 

(inn.  Hreweries,  O'-i.  1967  92'.i 
(ian.  Crlanesc,  .3,  1962  . . .  9fi'i 
Canadian  Oil,  3>;,  1962  .  97'>i 

(  an.  P.  A  P.  Inv.,  .A.  1968  li  t 

Cons.  Paper.  3',i.  1967  _ 101 

Dominion  (ioal.  4'i,  1962  .  101 
Dominion  Si|uare,  4.  1969  101'* 
Drydcii  I’aper,  4.  1961  ...  IfiO'* 

Fi.  H.  Faldy,  4.  1966  .  10017 

Fi.  n  Fiddy,  3 ',7.  1966  _  96 'i 

F'ederal  Grain,  4,  1964  ...  97*4 

Linton  Apt.,  5,  19.79  _  98'A 

L.  St.  .Tolin  P.  A  I’..  5,  ’61  101 
la>rd  Nelson  Hotel.  4,  1967  83'^ 
MoColI-Froiitenae  Oil.  3,  ’71  93 
Mnsspy-Hnrris,  3.  1966  ....  93 

Massey-IIarris.  4'y,.  1963  ..  100 
Maple  I.eaf.  5*'i,  19fi.3  ....  9.7 

N.S.  Sleel  A  Coal.  3'',.  '03  9(i'/, 
Penman’s  Ltd..  3';.  1966  99'J 

Priee  Hros.,  3'*.  1966  ....  9.8'i 

Holland  Paper,  4's,  196.7  ..  lOII'.i 
Slmnson's  I.td..  3',,.  196(1  101 'i 

Sleel  of  Canad.  2'!',,  1967  93 
t  nit.  .\mnsemenl,  -I.  1966  9S'i 
Western  Grains,  1969  ..  7.7'i 


New  Marlon  Gold  Mines  Ltd. 
reports  gold  production  for  Oct¬ 
ober  valued  at  $42,800,  including 
cost-aid  allowance,  from  treatment 
of  5,110  tons  for  an  average  re¬ 
covery  of  $8.38  per  ton  and  a  daily 
milling  rate  of  165  tons. 

First  10  days  of  November,  ac¬ 
cording  to  the  report,  have  shown 
an  improvement  in  grade  of  mill 
feed  to  $7  per  ton  before  cost-aid, 
and  average  milling  rate  has  ad¬ 
vanced  to  172  ton.s. 

New  station  at  the  750-foot  level 
has  been  slashed  out,  and  cro.ss- 
cutting  30  feet  to  the  vein  is  being 
.started.  Shaft  sinking  has  been 
temporarily  suspended,  due  to  a 
power  cut. 


OUILLETTE  MINES 

Underground  work  on  the  Oull- 
lette  Mine.s  property  in  the  Stur¬ 
geon  Lake  area  of  Ontario  is  re¬ 
commended  by  Hamlin  B.  Hatch, 
‘  engineer,  as  soon  as  neces.sary 
funds  are  available.  The  group 
i  comprises  the  former  properties  of 
'  Richelieu  Mines  and  Supreme  Gold 
Mines.  Shaft  was  sunk  on  the 
I  former  to  278  ft.  and  to  150  ft.  on 
the  latter.  Mr.  Hatch  advises  that 
fir.st  work  to  be  done  on  the  Rl- 
1  chelieu  mine. 

I  Ouillette  has  also  acquired  nine 
I  claims  adjoining  the  holdings  of 
Algonkin  Uranium  Corp.  in  Butt 
twp.,  Ontario,  about  25  miles  east 
'  of  Burks  Falls. 


99  li 

’98 
98  '-i 
93 


162 '-7 
98 '7 


10217 

98  ■ 

99 

ibb'i 

ib.3'7 
96 'i 


.\nglo-r«uaJian  ((Its  lAiI. 
Ashdown  Hardware,  “.A" 
.Ashdown  Hardware  Hites 

Heaver  Fire  Ins.  . . 

Heaver  Lumber,  Pfd . 

Heaver  Liimher,  Class  “.A" 
Heaver  l.iiiiihcr,  C.aii.  ... 
(  dll.  Fire  Ins.  *10  P  A', 
(mn.  IiKlemnity  $10  P.V 
(-'entral  Nor,  Airways,  “A” 
Central  Nor.  .Airways,  “b" 
La  Cumpagnir  roiiLiere  de 

Manitoba  Ltd  . 

Corrugated  Paper  bux  .  . . 
|lu'esceiil  Creamery.  PiM.  . 

I  Federal  Giain,  I'I'd.  ..  . 

I  I'ederal  (iraiii.  (.out.  “.A” 

'  Gieal  West  Coal  . 

;  (ireat  West  l.ife  .Asvee.  .. 
Greal  West  Saddler.'.  C'on. 
41.no  47.00  .Monarch  Life.  30'.o  Paid 


.A  on 
12.50 
.23 


18.7.7  20. (Ill 

22.0(1  22  70 
....  20.00 


18  00 

14.00  17.00 

78.9(1  8.7.00 


3  (.7.00 
10.00 
ico.nu 


Nor.  Cdn.  Mtge  ITiils 

Northern  Trust  . 

North  Star  Gil,  I’fd. 

North  Star  Oil,  Com.  . . 

Helianec  Grain,  4%  I’fd. 

Reliance  Grain,  Com.  .. 

Shea’s  Rrewery,  “A’’ 

Sovereign  l.ife,  26e;,  Paid  37. .76 
Traders’  Building  Assn.  ..  99.06 

I  n.  Grain  Growers,  “A”  . 

Western  Hreweries  . 

Western  (irain,  Pfd . 

Westell)  Grain,  Coni . 

Western  Grocers,  Pfd.  . .  . 
Western  Gr<x-ers,  Class  ‘  A' 
Wesleiii  Gr.xeis,  Cum.  ... 

WrSteel  Piudu.ls  . 

Willson  Stationers.  Pfd.  .. 

AA  ilUun  Jitaiioneiy.  Com 
W'peg  hiectiif,  5-7;  Pfd. 

AV’pcg  Eieetrlc,  Com. 

Mines  and  Oils  -  Transporatiuni 

Bruce  Cons . .Oo'* 

(elltlul  .Muuiloba  . 98 

I'liii  1  loll  G.M . 111"! 

F'orl.v-I'oiir  .Mines  . . .7.7 

Marvel  Oils  . 91 '.i 

Scoti.a  Gold  . .911', 

Wektisko  Cons . . 09 

AAinniucg  River  Tin  .....  .('2'>i 
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21  no 

21. .70 
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30.00 
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6v  00 

30.70 


.70.00  I 
1L.70  i 
49.00  j 
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31.00  1 
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Power  Cuts  To 
Affect  Income 
Of  Shawmigan 


Free  Gold  Advocated 
By  A.  B.  A.  Executive 


Li  ICVl  IIIVWIIIC  !  Toronto.  —  A  free  gold  market 
i  would  value  gold  at  between  S45 
j  ounce,  Robert  W.  Ba- 

*  ^  ^  I  chelor,  director  of  research  Coun- 

“  I  cil,  told  the  Canadian  Metal  Mining 

Letter  to  Shareholders,  ‘  Association  here  this  week. 


Sherwin  Net 
Cains  Widely 
Record  Sales 


I  Standard  Paving 
Enjoying  Good  Year 

Toronto.  —  Standard  Paving  and 
Materials  is  reported  to  be  en¬ 
joying  a  good  year  with  dollar 


World  Price  Levels  Continued 
To  Move  Upward  First  Half 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


pfQI’q  aaleS  a  gooa  year  wiin  aouar !  Ottawa:  —  Practically  all  na-  responsible  for  a  sharp  February  |  | 

volume  of  business  ahead  of  the  I  tional  wholesale  price  index  num-  drop  of  2.9  per  cent,  but  it  was  - - - - 

.  ~  .III  .  corresponding  period  of  the  year  !  continued  to  move  upward  in  followed  by  advances  which  Abitibi  Power  &  Paper  j  The  Canadian  Bank 

tarninQS  Kaported  Up  at  ended  March  31  and  earnings  for  ]  first  half  of  1918,  increases  brought  the  June,  1948  index  to  Llmifrofl  ' 

$4.92  on  Common  from  fiscal  year  are  expected  to  be  j  ranging  from  0.3  per  cent  for  166.2.  This  was  0.6  per  cent  below  P  »'  i^Ommerce 

J3  49  a  Share  in  Pre- l  i  Switzerland  to  38.9  per  cent  for  the  May,  1920  peak,  which  sub-  DIV'TOEND  NOTICE  NOTici:  i»  lurrl.y  Bivrn  that  an 

.  '  ^  ^c>r  the  12  months  ended  March  j  pj-ance.  Between  these  extremes,  sequently  was  passed.  Increases  noticf.  ia  horobv  Riven  ilnii  a  di-  disiribuilon  of  'JAVENTY  cen  i  s 

VIOUS  Year  31,  1948,  were  the  best  since  1930.  ,  .0  ..gnt  of  3  0  nor  cent  and  3  2  oer  cent  'ideinl  of  oontv  i.er  share  Ims  lir’’,  the  paid-up  (apila! 

_.  •  H  ■  increases  ot  one  10  lu  per  cent  01  o.J  per  ceni  ana  per  cent  dclared  on  llie  oulstaiKliiiR  PHE-  Mork  of  this  Hank  has  heeii  deelarn 

“  ^  period  to  Declines  over  the  1  for  Australia  and  New  Zealand  I'EHnEI)  Shares  of  the  (lompany  pay-  for  the  year  einlliiR  ;UMh  October  1!H.' 


However  Points  to  Un*  ®a®helor  said  the  only  way  $4.92  on  Common  trom  nscai  year  are  expeciea  10  j  ranging  from  0.3  per  cent  for  166.2.  This  was  0.6  per  cent  below  ”  *’ 

J  J  p.  J  r  gold  production  could  be  increased  I  _  CL«r^  in  Pr»».  '  same.  Profits  of  5363,- 1  g^j^^erland  gg  g  pgj.  May,  1920  peak,  which  sub-  DIV'IDEND  NOTICE 

precedented  Uemend  tor  ,  allow  free  import  and  ex-  I  .  *  V  months  ended  March  j  pj-ance.  Between  these  extremes,  sequently  was  passed.  Increases  notice  is  hrrchv  given  that  a  di- 

'  Power  in  Territory  :  port  of  the  metal.  1  VIOUS  Year  31.  1948.  were  the  best  since  1930.  j^greases  of  one  to  10  per  cent  !  of  3.9  per  cent  and  3.2  per  cent  '  idchd  . -V VT 

-  '  Recourse  to  an  unrestricted  |  ■  '  ihsl  nau  is  me  peiiuu  '"  predominated.  Declines  over  the  for  Australia  and  New  Zealand  kkhhhi)  Shares  of  the  (.ompany  pay- 

A  letter  sent  out  to  sharchold- j  gold  market  seems  the  only  way  to  j  luc*!  le»rs  Ended  ^^^Augnst  ^3^i_  :  which  the  greater  proportion  of  the  ^  period  were  recorded  by  were  moderate  compared  with  'Vhe'^Hose*  of husiness 

ers  of  The  Shawinigan  Water  and  meet  the  prime  need  of  the  gold  .  Net  i-^rnlnRs  ...  $  i,;ii8.i>.si  |  i.iiaii.tii  ®  |  series  for  Italy  and  Spain.  gains  made  in  the  latter  half  of  Oconnher  ist,  1018. 

Power  Co.  and  Quebec  Power  Co.  industry,  which  was  to  restore  the  '^***"*^^  pretty  well  devoted  to  j  Among  cost-of-living  series,  in- j  1947  when  the  partial  removal  of  by  Order  of 

With  current  dividend  cheques,  profit  ratio  to  a  ba.sis  where  in-  iiommon  Eiuiity  .  '  '  s;,j)  |jo  i  cleaning-up  operations.  The  fine  [  gj.ggggg  first  half  of  1948  [  subsidies  was  followed  by  unusual  “  '  Secretary, 

points  out  that  first  65,000  borne-  crease  in  output  would  be  encour-  -  "•  Capital  .  ri,9.>.i,ei(i  j,«yi),,>,/  weather  this  autumn  has  been  ^  rauiged  from  fractional  gains  for  advances  in  both  scries.  Toronto,  Ontario, 

power  unit  of  the  new  195,000  aged.”  Reflecting  another  new  record  helpful  in  carrying  on  work  in  pro- |  g^j^^erland,  Spain  and  Egypt,  to  \  .qharn  outturn  in  .Tune  in  the  ' 

horsepower  generating  station  at  Some  people  believe  the  demand  '  in  sales  established  during  the  gress  and  in  winter  preparations.  22  per  cent  for  Japan  (28  towns),  south  African  index  was  largely  ========================== 

Shawinigan  Falls  was  placed  in  i  for  dollars  might  not  continue  for-  year,  annual  report  of  The  Sher-  Volume  of  work  m  Ontario  was  |  573  pgr  cent  for  Shanghai,  responsible  for  the  net  December-  Ahitihi  Power  &  Pooer 

operation  in  the  middle  of  thi.s  ;  ever,  or  the  United  States  would  win-Williams  Co.  of  Canada  Ltd.,  ^  helow  last  year.  In  Quebec  and  small  decreases  were  shown  by  increase  of  5.1  per  cent.  I  •  •  j 

month,  the  two  remaining  units  !  continue  to  receive  most  of  the  for  fiscal  year  ended  August  31st,  Maritimes  it  was  good.  i  series  for  Portugal  and  Iceland.  '  COWipOnyi  LlflHtGO 

being  scheduled  to  start  on  Jan-  world's  gold.  It  might  make  sup- j  1948.  shaws  net  earnings  sub-  strong  demand  i  ^Pbg  majority  of  increases  were  '^*’®  United  Kingdom  Board  of  DIVIDEND  NOTICE 

Uary  1  and  April  1,  1949.  This  plv  of  gold  for  a  free  market  lim-  stantiallv  ahead  of  those  for  ‘  building  materials  continuing,  the  f^om  one  to  10  per  cent,  and  in  |  Trade  index  rose  9.1  per  cent  in  .  ,,  , 

addition  to  company's  generating  ,  ited.  previous' vear  as  above.  ®“PP’y  bu®ib®®s  has  been  very  good  ^bese  showed  a  slower  i  the  first  half  of  1948  ;  foods  were  ,7er  slfHie"  i,a‘; 

equipment  will  make  possible  -  -  ,  Operating  profit  for  vear  under  gravel  pits  have  operated  advance  than  in  the  second  i  "P  "  ^  P®r  cent  and  industrial  hfen  d.-cinipci  on  iho  oiit.st..inlii.R 

_ _  ...  ^  .  ..  .  _ _  ‘  .  ahpad  nf  last  vpar  .  ..  - _  i  matariala  anrl  mannfaptiiraa  30  9  I’HIOII  I'ltKI- Ell IlED  Miarrs  of  tlir 


The  Canadian  Bank 
Of  Commerce 


l/lYlLFCisu  notice  i-i  Iirrrl.y  givi-n  that  an 

NOTICE  i.  hproby  given  that  a  .li-  fMia  fllsiribiillon  of  TWENTY  IJENTS 


Toronto,  Ontario. 
N'oveniler  lltli,  1918. 


addition  to  company's  generating  |  ited. 
equipment  will  make  possible 
more  efficient  utilization  of  the  !  . 

river  flow  at  Shawinigan  Falls  .. 
and  will  assist  the  company  in  fill-  Up 
Ing  the  unprecedented  demand  for  , 
power  throughout  the  territory  it 
aerves.  ’'®P® 


Abitibi  Power  &  Paper 
Company,  Limited  | 

DIVIDEND  NOTICE  I 

NOTICE  is  hereby  given  that  a  <li-  I 


Can.  W.  Cordage  Net 
Up  on  Higher  Sales 


i  materials  and  manufactures  10.2 


(lompany  puyalilf*  January  1st.  UMlt 


power  throughout  the  territory  ^o^e  aV  $428,125  and  tax'provi- 

aerves.  temher  30th  194S '  net  earninp-s  of  more  than  $208,000  less  at 

Quebec  Power  Company  is  serv-  t®mber  30th,  1948,  net  earnings  of  After  deduction  of  divi- 

Ine  a  constantly  increasinp  num-  S86.854,  after  all  charges,  equal  5811.9.5.  After  deduction  ot  di\ 

ing  a  consianu>  increasing  num  .  .  dends  on  both  classes  of  stock 

her  of  customers  in  the  territory  51.04  per  share  on  the  combined  earnines  sum  of  $881  - 

In  which  it  operates  and  has  ex- i  ®’ass  A  and  B  stock.  This  com- ,  earnings  sum  or  5881. 

in  wnicn  ii  operates  ana  nas  ex  I  eo>5  soi  ...  oc  "61  was  earned  into  surplus  as 

perienced  a  steady  growth  in  the  Pa^-s  with  net  of  $93  581  or  $  $573,760  >4r  be- 

power  load  on  its  system.  per  share,  in  the  previous  jear. 

In  common  with  other  power !  Current  assets  at  end  of  year ,  rinrinp  vopr 

rivers  in  central  Canada,  flow  con- i  stood  at  $340,727  compared  with'  olant  exnansinn 

ditions  in  the  St.  Maurice  have  ;  5565,317  as  at  September  30.  1947,  |  .P.  ^ 

been  affected  by  abnormally  low 
precipitation.  A  10  p.c.  reduction 
has  had  to  be  made  in  deliveries 


review,  at  $2,836,525,  was  up  from  t  year.  half  of  1947.  j  materials  and  manufactures  10.2  'p„yaH^^^  i?,,-'. 

$2,361,976:  interest  on  loans  ab-  ^teel  fabricated  buildings  of  All- ,  The  Canadian  June.  1948  index  ,  P®*-  ®®nt.  Other  European  index  to  ..i.areboi.iors  of  ™i  at  tbo  cio.se 
sorbed  about  $132,000  more  at  Steel  Building.s^^  a  subsidiary  have  ,1935.39  =  100)  was  .5.7  ,  numbers  revealed  considerable  di-  I.fX  uo.'ni- 

$252,742,  depreciation  $220,000  ;  h®®®  m  good  demand  and  volume  pgf,i  above  December,  1947,  j  versity  of  pattern  in  the  first  half  ■  j_.  n. 


I!y  Order  of  the  Board. 

JAMES  SITAVART, 
General  Manage 

Toronto.  12lli  November,  1918. 


Hollinger  Consolidated 
Gold  Mines,  Limited 

DIVIDEND  NUMBER  398 


more  at  $428,125  and  tax  provi¬ 
sion  more  than  $208,000  less  at 


dends  on  both  classes  of  stock 
from  net  earnings,  sum  of  $881,- 
761  was  carried  into  surplus  as 
compared  with  $573,760  year  be¬ 
fore. 

Despite  completion  during  year 
of  company's  plant  expansion 


IS  encouraging.  2.5  per  cent  above  July.  1920,  :  ^®®  iiaiian  wnoiesaie  j  Ontario. 

“■  the  peak  following  World  War  I.  j  puice  index  moved  down  6.9  per  Novnnbrr  iiiii,  i9is. 

'arnSn^^C  ^ain  The  United  states  consumers'  ,  c®nt  m  this  period,  continuing  a  _________ 

lailllliya  waill  p^ig^  g^^e  base  was  decline  which  began  in  September.  _ 

-  171.1,  2.8  per  cent  above  Decern-  i  The  Spanish  index  receded  w  #.»i 

mol  Varnish  ber,  1947,  and  14.9  per  cent  above  l-S  per  cent  from  the  all-time  P||r| 

^  '  its  June.  1920  high.  The  United  high  of  December,  1947.  The  rflUIi 

1  #0  lO  r  Kingdom  interim  index  of  retail  ’  Netherlands  series  recorded  no  DVTDflT 

INer  up  at  trom  prices  mounted  ,5.8  per  cent  in  the  change  between  December  and  1  !■  I  HUL 

$1.94  in  Face  of  Con-  first  half  of  1948  to  register  a  June,  although  intervening  months 

traction  in  Gross  Profit  to  pe*-  ®®"t  increase  over  its  base  , 

_  period  level  of  June.  1947.  cember  level.  (Non-p*r,onai 

Toronto. _ Net  profits  of  $130,-  Wholesale  price  index  numbers  Series  for  Switzerland,  Portugal,  ;  NOTICE 


of  1948.  The  Italian  wholesale 


Earnings  Cain 
Imp1  Varnish 


while  current  liabilities  amounted  I  Prog^ram.  net  working  capital 
to  8186,288  against  $185,102.  Work-  shows  an  improvement  of  over 
ing  capital  was  slightly  lower  at  5850.000  for  the  period,  current 


PACIFIC 

PETROLEUMS 


clo.se  A  dividend  nf  fx-  per  sharp  has  bepii 
dcvlai'pd  by  the  tlirpctors  on  tlie  Ua- 
pilal  .'M(«-k  of  the  Company,  paynl>l.' 
'HAM.  I  o'l  Ihp  29lh  day  of  lli-cembpr,  1948, 
.S'.ci'clary.  to  shnrplinidprs  of  ippord  at  the  closi- 
I  of  Ijiisinoss  on  the  1st  day  of  Uccem- 
j  her,  1918. 

- .  ■  ■—  DATED  tlic  19tb  day  of  Novcmbcj-, 

_ ,!  1918. 

P.  C.  FIN'I.AY', 

Sec  retary. 


♦T  Jft  $354  439  against  $380  215  being  up  at  $13,602,471  061.  equal  after  preferred  dividends  fo«*  ‘he  United  States.  Canada.  Norway  and  Czechoslovakia  ac- 

to  principal  power  uses.  This  will.  '  ^  '  '.  from  $11,888,797  and  current  lia-  !  to  $2.1*’  a  share  on  the  common  Australia  and  New  Zealand  all  .cumulated  small  gains  ranging 

fneome  repwt  states^  durmlinlv  to  highS  bihties  up  at  $7,649,230  from  $6.-  ‘are  reported  bv  the  Imperial  Var-  recorded  smaller  rates  of  advance  from  0.3  per  cent  to  2.3  per  cent. 

Industrial  Development  s®mng  prices  res^lunT  fronl  in!  ^92.220.  Principal  change  among  ^  nish  &  Color  Co.,  for  the  year  end-  in  the  first  half  of  1948  than  in  Sweden  and  Denmark,  vvith  larger 

Announcement  was  recently  '  creased  cost  of  raw  marerials.  Ton- i  August  31,  1948  as  compared  the  previous  ha  f  year  The  Cana-  ^  increase.s  5.4  per  cent  and  o.8 

VhP  PstaEiisbnsPnt  nf  «  nage  figures  on  the  other  hand  receivables  to  $4,974,842  from  $3,-  vvdth  $110,163,  or  $1.94  a  share,  for  dian  index  for  June  this  year  was  per  cent,  respectively,  showed 

S?ge  tftanium  refining  industry  showed  some’ shrinkage  due  to  loss  "03,838  with  inventories  only  the  preceding  fiscal  year.  5.9  per  cent  above  December  and  sUghtly  accelerated  rates  of  rise  m 

at  Sorel,  Quebec.  Thi^  industrJ  of  export  markets  wLh  were  ad-  «b^btly  higher  at  $7,799,379  as,  Operating  profit  of  $300,077  was  18.7  per  cent  above  June,  1947-  this  period.  Most  substantial  in- 

wdll  nroccss  ilmenite  ore  from  the  verseh-  affected  bv  foreign  ex-  compared  with  $7,663,701.  Cash  down  from  $317,797,  but  this  was  The  U.S.  Bureau  of  Labor  monthly  creases  on  record  for  the  European 

Immense  deposits  on  the  no-Mi  chan'^e  rc'^ulations  '  shown  moderately  higher  at  more  than  offset  bv  a  reduction  of  index  showed  a  December-June  group  were  Finland  and  France. 

[h^rl  at  ?hr  Gulf  of  £  Lav-  °  _  1  S309.215  from  $243,393.  Among  ,446,500  in  income  and  excess  rise  of  1,8  per  cent.  with  percentage  advances  of  9.1 

rence  Lar^e  amounts  of  power  Tin  Tnn  TniUre  current  liabilities,  bank  loans  are  profits  taxes  to  $94,500.  Reserve  A  break  in  farm  prices  was  i  and  38.9  per  cent,  respectively, 

will  be  required  and  a  contract  IS  slightly  at  $2,890,000  from  for  depreciation  was  moderately  '  .  “ 

for  160  000  horsepower  has  al-  OperaflOnS  steady  $2,950,000  :  payables  are  up  at  higher,  $50,516,  while  $25,000  was  ^abot  Supplv  BoOStS  '  •'’8:ninst  $975,487  at  the  end  of  the 

ready  been  entered  into  with  this  ,  -  $2,985,050  while  tax  provision  is  again  provided  for  market  flue-  _  ''j'  preceding  year. 

company.  Negotiations  are  con-  up  at  $1,137,682  from  $843,630.  tuation  of  inventory.  Earned  sur-  MetalS  OUtpUf  ,  ^  Whittal  president  points 

tinuously  being  carried  on  'vith  J>P  J®?  Tad°>-s  for  1948  are  Costs  Cut  Margin  ,  plus  after  dividend  payments  of  MetalTMi^ing  Corp.  Ltd.  i  ®**t  ‘ that  the  increased  price  of 

other  industrial  enterprises  with  ^  Directors  report,  presented  by  '  56‘.012  ($l.o0  on  preferred  and  9o  t  ■,  t-  r  -f  i  i  i  coal  has  brought  about  very  diffi- 

a  view  to  their  establishing  in  the  was  the  best  since  .  Steudel,  chairman  of  com-  i  ®"  c®mmon)  totalled  $667,-  reports  production  from  its  lead-  marketing  problems,  and  has 


LTD. 

(Non*P«rsonaI  Liability) 

NOTICE  TO 
SHAREHOLDERS 


territories  served  by  the  Shawini¬ 
gan  and  Quebec  Power  companies. 


1929.  Sales  are  running  at  about  j 
the  same  level  as  in  the  corres- 


pajiy.  points  out  that  increased 


_  ^  N.  R.  Whittal,  president,  points 

Base  Metals  Mining  Corp.  Ltd.  '  ®»t  fhat  the  increased  price  of 
reports  production  from  its  lead- ' ‘^®fl  h®®  brought  about  very  diffi¬ 
cult  marketing  problems,  and  has 
zinc-silver  property  near  Field,  ;  eased  competition  from  moiin- 


The  demand  for  products  of  P®"dmg  period  of  1947  and  while 
Shawinigan  Chemicals  Limited  doUar  value  is  higher,  this  is  pretty 
has  continued  on  a  high  level,  by  increased  operating 

particularly  for  the  new  materials  ®®®^®-  The  plant  is  working  at 
now  being  manufactured  in  the  ,  capacity  and  with  the  strong  do- 


operating  costs  had  a  direct  bear-  Working  capital  of  $700,413  com.  B.C.,  has  been  substantially  in- '  tain  mines.  The  new  T'Sable  River 


sales  achievement. 


is  stated,  totalled  1,623  tons  with  ;  any  which  has  been  mined  on  Van- 


now  being  manufactured  in  the  and  v  ith  the  strong  do-  indebtedness,  report  says.  C-  McEwen,  president,  states  production  of  112.46  tons  of  lead  i  coiiver  Island  for  more  than  10 

plants  recently  placed  in  opei-  and  amounted  to  slightly  less  than  a  business  so  far  this  fiscal  year  concentrates  and  237.58  tons  of  !  years. 

ation  at  Shawinigan  Falls.  The  y®ar  ago  in  spite  of  greatly  in-  compares  very  favorably  with  same  concentrates.  This  compares  _ 

new  office  building  of  Canadian  creased  sales  volume  with  conse-  Pcciod  last  \ear.  Capital  expen-  »  tonnage  of  2.224  milled 


Nnlloc  Is  ftlvrn  th:it  tlif*  j 

holders  of  shares  of  rarific  IV- 
troleuiiis  I.M.  (N.IM^.)  svith  .serial 
nutnliers  lielow  one  miliion,  nine 
iiuiulred  and  thirty-eight  thousand  i 

and  one  il.HJS.OOIi  of  record  as  of  | 

toe  close  of  husiness  on  December  i 

(ith,  IIMS,  will  have  the  right  to  i 

purchase  one  additional  share  for 
rach  five  shares  held  b.v  them  at 
Sl.oO  per  share  a|  any  time  prior  | 

lo  the  close  of  business  on  the  3Ist  ■ 

dav  of  December.  1048. 

Notice  Is  also  hereby  given  that  I 

tiv  transfer  registeis  of  Die  (iom- 
pany  at  the  office  of  The  Yorkshire  | 

and  Canadian  'J'rust  l.imitefl.  In 
Naiieouvcr,  !{.(!.  and  at  the  offices  | 

'  •  lo*  nto  f'lenernl  Trusts  (!or- 

povalioti,  in  Toronto.  Ontario  and  ' 

l!algary,  .Mberta.  will  be  closed  as 
of  the  close  of  busines.s  on  the  fdh 
<iay  of  Decemlier.  1018  and  will  \ 

remain  closed  until  and  including 
the  3nfh  <lay  of  Decemlier.  1018. 

Dated  at  Vancouver.  this 

[Ith  fine  of  November.  1018. 

BY  ORDLH  Ob  TMK  IIOMU), 

.\.  r.  IJOWSUKlt. 

Secretary.  i 


MacKINNON  STRUCTURAL 
STEEL  CO.  LIMITED 


Waite  Amulet  Mines, 

{  Limited 

j  DIVIDEND  NOTICE 

NOTICK  is  hereby  given  that  an 
i  interim  dividend  of  Fifty  Onts  (."(k*) 
'  per  share  pa.vahle  in  (Canadian  funds 
j  has  been  declared  by  the  Directors 
I  of  Waite  Amulet  Minos.  I.irnited*  Ptiy- 
able  December  10th,  1918,  to  share¬ 

holders  of  record  at  the  close  of 
busines.s  November  2llh,  1018. 


Resins  and  Chemicals  Limited  at  i,  •  quent  higher  inventories  and  ac- 

Shawinigan  Falls  has  been  com-  ^be  abor  situation  has  improv-  receivable.  Manufacturing  3^^ 

pleted  and  the  new  plasticizer  Materials  are  generally  in  bet-  material  costs  also  in¬ 
manufacturing  plant  commenced  7  .  ^7*’  although  prices  a.e  during  the  vear  although 

operation  this  month.  Demand  for  bieh  and  deliveries  slow.  compensating  in- 

the  ‘'Vinylite"  plav'tics  and  "Vyca-  ._A  nev,  store  has  _been  opened  ^.^^^g^g  selling  prices  of  the  '  C 


creased  sales  volume  with  conse-  vcai.  a  tonnage  of  2,224  milled 

quent  higher  inventories  and  ac-  f**tures  for  the  year  totalled  $129,-  during  the  w’hole  of  October  and  a 


Company  Meeting 


production  of  186.97  tons  lead  con¬ 
centrates  and  377.67  tons  zinc  con¬ 
centrates. 


NOTICE  OF  DIVIDEND 

Famous  Players 

Conodion  Corporation  Limited 


DIVIDEND  NOTICE 
N(»TU;K  is  HKHKHY  OIYKN  Ilml  .n 

,  dividrnd  of  one  nnd  onr-r|unrtrr  por 
j  urnt  ilU'<»  been  declarrd  on  ibe 

'  y'f)  Cumulative  Sinking  Fund  l\c-  , 
dcrmalile  PrrfeiTod  Stock  of  Mac-  | 
I  Kinimn  Structural  S’IrrI  Co.  Limited,; 


Ily  Order  of  the  Board, 

J.  it.  jm.VDFIELD, 


Toronto,  Ontario. 
November  18th,  JO  IS. 


NORANDA  MINES, 
LIMITED 

)iVII)END  NOTICE 

None;,  is  hereby  given  that  an 
Interim  dn  idem!  of  One  Dollar  <*I.0fl) 
per  share,  payal>lc  in  Canadian  funds, 
lias  been  ileclared  by  the  nireclots  of 
Noranda  Mines.  Limited  payable  De- 
remher  l.’»lh,  1018  to  sliai  eliolders  of 
record  at  tlie  close  of  business  No- 
vemlirr  2."dli,  1018. 

By  Order  of  the  Board, 

J,  n.  BHADI  IF.LD. 

Sec rclary* 

roroiilo,  November  IS.  1018. 


PRESTON  EAST  DOME 
MINES,  LIMITED 

(No  Persnnnl  Liability) 
DIVIDEND  NO.  37 

N'OTKiF.  is  hereby  given  that  a  di¬ 
vidend  of  one  and  oiie-half  itCjcl 
rents  per  share  has  been  declared  on 


Final  earnings  figure.s  for  Octo-  etVv’^^ivklrnrr'of  ''T«pi,tv‘VivV‘cAi!s  '  Decombrr  l.-,,  inis.  t«  shar.- j  the  jssur.l  Capllal'  St.x-k  or  II.V  Con,- 

are  not  a:;ail^le  as  yet  but  -  icl  at  Ib.  j ''f  ™'  ^-•ven.bc^  :t0.  lots,  j  J-mV.  nayab..^,,,  Cjma..PU,^fun.N  ^ 


xne  vmyiiie  piav^ics  ana  vyca-  Cornwall  Stores  in  Vanemiver  ^be  selling  prices  of  the  Tardy  Corporation  Ltd.,  annual ;  ^cr  are  not  available  as  vet  but  prr  sharp  (being  'at  the  rate  i  I'oidei-s  of  leco.-.i  November 

nac»  resins  manutectured  by  this  C®rnwall  Stores  in  Vancom^^^^  products,  the  chairman  meeting  in  Toronto  on  Tuesday.  I  o^erriing  nr£rt  of  we^^^^  «uoo  per  .bare  per  annnm)  has 

companv  has  been  well  sustained,  and  Calgary  will  be  ready  s®®*^  Increases  were  also  noted  in  November  30th  at  noon  I  i  1’,’’’'"  nnarter  ending  | 

Engineering  Work  and  at  Brandon.  Regina  and  Sar-  ^Olh,  at  noon.  I  $35,000  is  indicated  as  compared  Decinber  31  si,  19)8.  »n  all  issued: 

•t-Dgineeriiig^  tYorK  ......  freie’ht  rates  waffe  an(J  labor  .  ,  .1  .xi.  mm  j  •  «  i.  t.  ▼  :  coninion  shares  of  the  (.ompany,  pay-  '*• 

Good  progress  has  been  made  "‘a  ®ariy  «n  1949.  This  us  the  first  J  ^  interest  and  Lnreciation  Do»ninion  Bank,  annual  meeting  ;  with  $34,698  durmg  September.  In  ,  ,„,,e  „„  KHd„y  the  'Jm.  day  of 

In  preparations  for  the  commen-  phase  of  the  program.  Cost  of  the  ,  ,^'^’elo'C.  o'r'bnsitss  .‘’I  N-mber  19.  .9,8. 

cement  of  construction  work  on  ''’®'’^-  5500,000.  is  being  handled  v-ompanv  s  expansion  progra  230  p.m.  is  expected  to  show  considerable  lay,  the  lOth  day  of  December,  ' 


improvement  with  steadily  increas- 


and  gravel-surfaced.  Construction 
of  the  service  buildings  and  camp. 


McKenzie  Red  Lake 


in  prcparaLions  lor  inc  Lommcii*  ~  r  o  ,  F*nrYinonv*<i  pvnfinaion  trrnP’rB.m  record  at  the  dose  of 

cement  of  construction  work  on  5500,000,  is  being  handled  during  the  vear  ^  P  *"'  '  to  show  considerable  ,  ,.-Hday.  the  10th  day  oi 

the  384  000  hnrsenower  develnn-  Without  outside  financing.  I  completed  during  me  >ea  x-  , ,  ,,,  t.,  improvement  with  steadily  increas- 

ment  a?  the  TrS^e  siS  The  Dividend  rate  on  the  common  I  "’‘tb  the  total  cost  froni  1944  to  Omega  Gold  Mines  Lid  annual  ,  j  ^  Corporation  benefits  '  O-'J-  P-"' 

xnent  at  the  Trenche  site.  Tne  ,  j94g  exceeding  $2.5  million,  and  meeting  in  Toronto  on  Tuesday,  ;  _,ateriallv  through  the  recent  in-  ‘  *" 

seven  and  one-half  nttle  road  to  ®as  been  raised  trom  oU  cents  to  nrovided  for  nut  of  earn-  November  23rd  1  materially  mrougn  me  recent  in  ; 

the  dam  site  has  been  completed  60  cents  per  annum.  provided  for  0  ^  ^inc  prices.  Toi-omIo,  November  21th.  1 

and  gravel-surfaced.  Construction'  -  ®  __  _ _ _  '  Cochenour  Willans  Gold  Mines  -  ' 

of  the  service  buildings  and  camp.  McKenzie  Red  Lake  Du  ’P®*'®”*^®  ®"  Improved  Year  For  I 

sufficient  to  house  approximately  RnneSc  Millina  Datfv  StOCk  Offering  By  Friday,  November  26tn.  ,  PAlliAriAC  !| - 

750  men  who  will  be  working  '^'"'"9  Rate  j  RedwOfer  Pefroleum  Anglo-Huronian  Ltd.,  annual  K  E  R  R  -  A  D  D  I 

there  throughout  the  winter,  is  '  Toronto.  —  McKenzie  Red  Lake  -  meeting  in  Toronto  on  Tuesday,  r)p=!r)i*e  a  shutdown  of  Vancou-  /-oi  n  k>iiMcc  1  11 

P-  HI  i  Ltd.,  reports  sub-  Redvvater  Petroleum  Ltd^sh^^^^^^  U-er  Island  Mines  from  January  13  I  itl 

At  the  Bridge  River  develop-  stantial  improvement  in  number  ;  of  which  where  offered  publicly  ^  _  ,,,  ,.  r-anaHian  rniuirioa  (aq  rer.on.i  i.iabi 

ment  in  British  Columbia,  the  of  tons  milled  and  grade  during  during  past  week  by  Milner.  Ross  ‘  ^"®®  ‘Jl  j  .r)iini!niiir)’T  IH  was  able  to  show  interim  dividend 

design  and  construction  of  which  October  with  month  s  operation!  ^  &  Co.  The  company  has  acquired  Lid  annual  meeting  .n  Montrea  I  Dunsmm^  - - - 

is  under  the  direction  of  The  showing  65,300  tons  grading  |  substantial  acreage  in  both  the  ®”  Fndaj,  November  26th  at  11  P  -  .„  ,  r  n  «  i  '''■r'-by  givn 

•  •  TT.  ■  T  .J  ^  J  .  J  nr  .u  J  .•  1  1  a  am  ended  June  30,  1948,  because  of  the  Inienni  (IivkIpikI  of  tiirrc 

Shawinigan  Engineering  Co.  Ltd.,  $10.4 1  compared  with  53.967  tons  Redwater  and  Woodbend  fields  and  1  off^rts  of  the  manap-ement  in  se-  share  has  bern  ile.-lared  on 

the  first  62,000  horsepower  unit  grading  $8.85  in  previous  month  is  planning  a  continuous  program  Bank  of  Montreal,  annual  meet-  ,  xtot  ‘’.voitai  stork  of  ibr  conif 

was  successfully  placed  in  oper-  and  46,iOi  tons  grading  $i.26  in  1  of  drilling  on  its  properties.  In  mg  in  Montreal  on  Monday,  De- ^  -i,  ,  _  -jr„„„teH  tn  day.  December  .3mb.  to  sb 

ation  in  October.  August.  I  the  Redwater  field  a  well  will  be  ■  cember  6th  at  11.30  a.m.  :  01  ^  t  ha  e  n  record  at  the  close  oi 


By  Order  of  the  Board  of  Directors.  re,-ord  at  the  close  of  business  011  the 

!  I.'.lli  day  of  De<-emt)er,  1918. 

^‘''scmxiary.  !  P'’  P"’®'''- 

ontreal,  November  19,  1918.  j  P'  P  '*Sccieiary. 

I  Toroiita,  N'nvrnihrr  ITth.  1018. 


ARROW. 

Secrelapy. 


sufficient  to  house  approximately  Milling  RafO 

750  men  who  will  be  working  * 

there  throughout  the  winter,  is  '  Toronto.  —  McKenzie  Red  Lake 


Improved  Year  For 
Canadian  Collieries 


Toronto,  November  21th,  1018. 


KERR-ADDISON 

COLD  MINES  LIMITED 

(No  Personal  Liability) 
INTERIM  DIVIDEND  NO.  51 

Notice  Is  hereby  j?iven  Hint  nn 
Interim  ilivnieinl  of  three  cents  per 
share  has  been  declared  on  the  issniMl 
capital  stock  of  the  company,  pay¬ 
able  in  (Canadian  funds  on  rhurs- 
dny,  December  .'kith,  to  shareholders 
of  record  at  the  close  of  business 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 

NOTICE  OF  DIVIDEND 

i  A  quarterly  dividend  of  T^s eiity-I  i\ e 
j  (!ents  i2,'»ci  per  share  has  brni  ilr- 
I  dared  on  the  Lapitnl  Slfx’k  of  The  ^ 
Wahns>o  Lotion  Lompany,  Limited,  ' 
payable  on  the  .'Ird  January.  1010,  lo  ; 
I  Shareholders  of  record  as  at  close  of  ! 
business  on  the  llth  December,  1018.  1 

By  Order  of  the  Board. 


;  Montreal,  Que., 

I  18lli  N’osember,  1018. 


11.  W.  LAPI'L, 
Secrelarj  -  J'lTasurer. 


- -  profit  of  $4,337  is  reported  ,  spudded  in  before  tiie  first  of  the 

There  is  a  definite  demand  for ,  for  the  first  ten  mont'ns  of  this  month.  In  addition  to  the  well 


$154,952,  or  21  cents  per  share  on  on  Tue-iday,  November  30th,  1918. 


Bank  of  Toronto,  annual  meet-  the  751,172  common  shares  out- 


vta-vi..,.  in  Vo.f  .  -.u  u  1,-  ,  .  v.  ■  J  -11  *u  _  „  •*  ittg  in  Toronto  ott  Wcdnesdav,  Jsn-  standing,  compared  wrth  a  net  of 

nigher  analysis  fertilizer  in  East-  year,  with  bullion  production  being  drilled  bv  the  company  on  its  “  .  u  .u* 

—  -  I  ‘  n  .  .  e  ..  iQfh  of  nnnn  :  $16,372,  OF  2  ccnts  per  shaTB  the 


cm  Canada. 


I  amounting  to  $547,197. 


TO  -  .  1  ■  .  ■  funf  uary  19th,  at  noon. 

Reawater  lea.ses  it  is  stated  that  ■  •’ 

the  Glcve-Leduc  interests,  in  as-  '  The  Dominion  Bank,  annual 
.sociation  with  Clifton  C.  Cross,  will  meeting  in  Toronto  on  Wednesday, 
shortly  commence  a  well  in  the  December  8th,  at  2.30  p.m. 
immediate  area.  of  the  Woods  Milling  Co. 

Redwater  Petroleum  also  has  annual  meeting  in  Montreal 

:  completed  negotiations  for  a  third  Thursday,  December  9th  at  3.30 

lease,  involving  more  than  10,000  p 

'  acre.s,  where  one  of  the  large  oil  at-  , 

.,,  ,  ,,  ."  The  Bank  of  Nova  .Scotia,  annual 

companies  wil  share  equally  in  any  '  ..  .  _  ,,,  . 

;  ^  meeting  in  Halifax,  N.S.,  on  Wed- 

production  obtained.  i,f 


By  Order  of  llic  Boartl. 

C.  A.  Cavin. 
Secretary-Treasurer. 


PTu  •  »  1  1  previous  vear.  Net  current  assets  :  Toronto.  Ontario, 

The  Dominion  Bank,  annual  $1,431,404  !  22n.i.  1948. 


Announcement 


TORONTO  GENERAL  TRUSTS 

CORPORATION 

announces  the  removal  of  their  offices  in  Mon¬ 
treal  to  their  new  building  at  the  corner  of 
Notre  Dame  and  St.  Peter  Streets. 

A.  C.  Lloyd,  Manager 


.  ...  .  ,,  The  Bank  of  Nova  Scotia,  annual 

compames  will  share  equally  in  any  ^ 

on  Wed- 

production  obtained.  ^  December  1st. 

•  .  ^  .  tv  ‘  Fraser  Companies  Limited,  spe- 

ACFIVG  operations  ciai  meeting  of  shareholders  in  Ed- 

English  Electric  Co.  mundston,  N.B.,  on  Thursday, 

-  December  9th,  at  10  a.m. 

Toronto— English  Electric  Co.  Consumers  Glass  Co.  Ltd.,  annual 
of  Canada,  according  to  officials  meeting  in  Montreal  on  Friday, 
of  company  has  orders  on  hand  December  10th,  at  11  a.m. 
and  expected  sufficient  to  ensure  Distillers  Corporation-Seagrams 
’  ^  ®  P'-®du‘^t.on  through-  ,  td..  annual  and  special  meetings 

.  -J  Windsor  Hotel,  Montreal  on  ' 

During  the  past  vear,  a  consid-  ...  .  . 

,,  ®  ...  Tuesday,  30th  November  at  11  a.m. 

erable  quantity  of  English  Elec-  , 

trie  distribution  transformers  has  Asbestos  Corporation  Ltd.,  spe- 
been  supplied  to  the  principal  ®*a*  meeting  of  shareholders  in  | 
'  utilities  in  Canada.  Many  of  the  Montreal  on  Thursday.  December  i 
larger  Power  Transformers  have  2nd  at  noon.  , 

also  been  supplied  to  such  pro-  ■  Hiram  Walker  -  Gooderham  & 
j  ducers  as  the  Shawinigan  Water  Worts  Ltd.,  annual  meeting  in 
&  Power  Company,  Hydro  Que-  Walkerville,  Ont.,  on  Wednesday,  i 
bee.  Hydro  Electric  Power  Com-  December  10th  at  2.30  p.m. 
mission  of  Ontario.  Calgary  Pow-  Canadian  Bank  of  Com- 


I  Belgium  Glove  &  Hosiery  | 
j  Co.  of  Canada  Ltd. 

DIVIDEND  NOTICE  j 

Preferred  Shares  i 

I 

NOTILF.  IS  HKRERY  L.IVFA*  Ibaf  a 
rrj^ular  quarterly  ilivideud  of  ha^ 

I  been  declared  on  Ibe  Prrferretl  Sliares 
j  of  the  Lompany,  payable  on  Janiiar.v  ' 
I  .1,  1010,  In  Shareholders  of  record  at  , 
the  close  of  business  on  December  II,  | 

I  1018. 

'  iiY  oni)F.R  OF  TiiK  no.vni), 

1  .1.  iioo.s.  j 

Secielary-Trrasurer.  ' 

!  -Montreal,  November  10,  1018. 


CANADA  PERMANENT 

MORTGAGE  f  ORPOKATIO.V 

Notice  is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT 
on  the  paid-up  Capital  Stock  of 
the  Corporation  has  been  de¬ 
clared  for  the  current  quarter, 
and  that  the  same  will  be  pay¬ 
able  MONDAY,  THE  THIRD 
DAY  OF  JANUARY  next,  to 
Shareholders  of  record  at  the 
close  of  business  on  the  Fif¬ 
teenth  day  of  December,  1913. 
By  order  of  the  Board. 

J.  W.  ROSE.  Jr., 

Secretarj’. 

Toronto,  November  17th,  1948. 


SilkterviooocL  DolrXes.Xum^ 


er  Company,  Manitoba  Power 
Commission,  Winnipeg  Electric 
Company,  Britisli  Columbia  Elec¬ 
tric  Railway  Company,  Nova  Sco¬ 
tia  Power  Commission,  and  oth- 


mercp  annual  meeting  in  Toronto 
on  Tuesday.  December  14th,  at  11 


T,  V-  ■ ,  ■  J  I-  f  entral  Manitoba  Mines  Ltd., 

i  Power  Commission,  and  otn-  ,  ,  ..  , 

g  annual  meeting  m  Marlborough 

An  interesting  development  I  Wmnipeg,  on  Tuesday.  De- 


,  during  recent  months  is  the  pro¬ 
vision  of  steam  generating  plants 


cember  21st,  at  3  p.m. 

The  Royal  Bank  of  Canada,  an- 


Charles  McCrea,  K.C 
President 


W.  G.  Watson 
General  Manager 


Rt.  Hon.  J.  L  Ii  si.nY’,  P  C,  KC. 
Chairman,  Montnal  .‘lJii.\ory  Hoard 


;  to  relieve  the  shortage  of  power  |  "i*®!  meeting  in  Montreal  on  Thurs-  ; 
I  in  Ontario.  English  Electric,  in  I  •^ay*  January  13th,  at  11  a.m.  I 

conjunction  with  John  Inglis  Co.  I  - — _  j 

I  Ltd.  is  supplying  turbo-generat-  STADACONA  OUTPUT  l.P  [ 
j  or.s  for  a  new  plant  in  Windsor.  ‘  Stadacona  Mines  (1944)  Ltd.  re- 
j  III  addition,  power  transformers  !  polls  production  for  October  at 
i  foe  ii.se  vvitli  the  e.xisling  steam  j  STUTya  I'loin  1 1 ,356  tons  milled,  as  ' 
jotfiieraling  plant  of  tlie  Polymer  against  .$73,9.57  from  11,726  Ions 
l.'oiporalioii  in  Sarnia  Wcie  built  I  i'*  the  corresponding  monlli  last 
j  in  St.  Catharines.  year.  Operating  profit  stood  al 

$26,44.'!  compared  with  $15,754  in  | 

^  The  annual  Dominion-Provincial  i  October  a  year  ago.  Co.st  aid  for 
;  Agricultural  Conference  will  open  '  the  1948  month  is  estimated  at 
I  in  Ottawa  on  Monday,  December  6.  j  $5,500.  ‘ 


A  Stock  Exchange  House 

Members  of  Canadian  Stock  Exchanges  acquire 
repute  by  the  reliability  and  extent  of  their  facilities 
for  executing  orders  and  their  capacity  to  supply 
accurate  information  about  stocks  and  shares. 

Throu^i  our  Statistical  and  Research  Departments  we 
supply  available  facts  about  all  types  of  Industrial, 
Mining  and  Oil  stocks  for  investors  and  "traders” 
from  which  they  can  form  their  opinions  as  to 
whether  to  buy  or  sell. 

Through  our  Membership  in  all  Canadian  Stock 
Exchanges,  plus  the  facilities  provided  by  a  chain  of 
fourteen  offices  from  Montreal  to  Victoria,  all  con¬ 
nected  by  direct  private  wires,  we  offer  clients  the 
most  advantageous  markets  in  which  to  do  business. 

Each  month  we  issue  an  "Investment  Securities 
Review”  which  clients  find  useful  because  it  keeps 
them  posted  on  prices,  interest  and  dividend  yields 
and  other  matters  of  interest  affecting  securities.  We 
invite  you  to  write  for  a  copy  of  the  current  issue. 

James  Richardson  &  Sons 

ESTABLISHED  18S7 

BOARD  OF  TRADE  BIDG.  80  KING  STREET  WEST 

MONTREAL  TORONTO 

Pboac  M.Srquelle  IIJI  Pboae  ll.(in  8361 

UXECUnVE  OFnCES-WlNNIHKi 
Branches:  Vancouver,  Vitloria,  Calgary,  I.Jiiionron, 

Krgiita,  .Sa,ka(4Mtn.  Mou^e  f«w,  l.t‘(hbriJg?,  Pi.rragc 
La  Frame,  Switr  C.urrent,  Kenora,  Toronto,  Moiurral 


'  Belgium  Glove  &  Hosiery  noucf  is  hub 

!  '  j  Ihi*  r«‘«ulHr  f|ii»nrl(  rl 

1  Co.  of  Canada  Ltd.  ‘■''"'s  •” 

ww.  wi  wuiiuwH  kra.  j  ,ir,.|„r,.,i  „„  ,|,p 

DIVIDEND  NOTICE  i 

Janii.iry  .Ird,  BMO, 

Common  Snares  |  rruord  .ts  h(  tho  rli 

NOTI(.E  IS  HEIIKBY  CIVFV  that  ,  i 3r.l.  1918. 

I  (livIrIriKl  trf  I.'.c  por  slim  e  li.is  licrii  BY  OBDFJl  OF  1 

,  (leelarrtl  rm  the  Cniiiiiioii  Sliiires  of  I 
1  the  Coiiipmi.v,  pavah'e  on  .Imiiiary  3, 

1919,  lo  Shareholders  of  reeord  at  tho 

close  of  husiness  on  Deceinher  II,  1918.  |  ••OMION.  ON'IWBIO. 
BY  onoiill  OF  Tin;  BO.MIII.  '  |  Novemher  19lh.  1918 

.1.  BOOS.  ■  ■  ~~ 

Seerelmy-Treasurer.  I  I^EUU  CALUI 
I  Moiitroul,  Novoinljpr  19,  1918  j 


CLASS  **A”  DIVIDEND  NO.  9 

NOI'ILK  IS  HKRKRY  (DVKN  thul 
ll)p  rr^ulHi’  qiiaricriy  dividend  of  Fif- 
tmi  (]rnts  (J.hM  prr  slinn*  h.ns  hern 
drrlarrd  oii  thr  outstanding  (ilasg 
shares  of  the  Lompany,  Paiyal)'^ 
.lanuary  .‘Ird,  1919,  to  sharehohlers  of 
rrrord  as  a(  the  riosc  of  husiness  on 
Deeember  3rd,  1918. 

BY  ORDKR  OF  TIIK  B().\RI). 

I,.  R.  (.RAY. 

sSVcrclarjr. 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby  given  that 
a  dividend  of  thirty  cents  (30c) 
per  share  has  been  declared  on 
the  no  par  value  common  shares 
of  the  Company  for  the  quarter 
ending  December  31,  1948,  pay¬ 
able  February  25.  1949,  to  stiare- 
liolder.s  of  record  January  17, 
1919. 

By  Order'  of  the  Board. 

H.  G.  BUDDEN. 

Secretary. 

Montreal,  November  22.  1948. 


Novemher  19lh,  1918. 

NEW  CALUMET  MINES 

IJMITEI) 

(No  Personal  Liability) 
DIVIDEND  No.  1 

NDTILK  is  HKRI'BY  (.IVKV  that 
n  dividend  »)f  19  rrnls  prr  sharp  ham 
horn  drt'larrri  hy  Ihr  Dlrrrlnrs  of 
Sow  (.aliiinrt  MInrs  I.imilrd  iNo  Prr- 
sonal  Linhilityi.  pavalilr  in  Lanadian 
funds  on  JaiuiHr>'  lllh.  1919,  jn  sharr- 
hohlrrs  of  rpcnrd  January  .Mh,  1919, 

By  Drdrr  of  Ihr  Rrinrd, 

\V.  It.  MALONK. 

Srcrclary. 


Toronto,  Ontario, 
Novembrr  17.  1918, 


QUEBEC  POWER 
COMPANY 


'  NOTILK  is  ben-by  « 

I  vidriid  of  IvMMit.x  -l  lvr 
iNluiir  liiis  brcii  dfclai 
I  pur  \ u lor  i'oiuuoFii 
Lollipuijy  fof  th(*  qilal 


ipfliber  31.  1918,  p:i 
1919.  to  shuifholdu 
4iai>  J7,  1919. 


veil  that  a  dl- 
•fiits  rj'M»  prr 
<‘4i  4>n  (he  no 

dlUIrs  of  Ihr 
trr  riiiliji>{  Dr- 


lublr  lrt>io.'ii>  2! 
S  4>f  I  (VOI  d  Jm» 


RV  DRDLR  OF  llli:  BOARD. 

I  H.  (L  RLDDKV. 

Srrrrtary. 

MONTREAL,  NovemLr-r  2S,  t9l«. 


1 


